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After raids by armed police of 
Scot land Yard’s anti-terrorist 
•rtfoad on houses in London and 
Reading,' Berks., yesterday, a 
iuunber of people were being 
(je!d in London and six people 
"four men and two women — in 
Reading. 

Polio? said that the six 
detained al Reading were all 
IrUii and m their niid-l went lea. 

No firearms, ammunition or 
explosive* had been found at 
two raided addresses. 

In Belfast, police investigating 
the murder in hospital of Mrs. 

Main? Druoirn. former vice- 
president of. Provisional Sinn 
Fein, said that they believed a 
Protestant para-military group 
was responsible. 

Later, a caller to _ 

newspaper claimed responsi- on the week of just over 3 per 
bility on behalf of the Ulster cent 
Freedom Fighters, a group _ 

regarded by security forces as a • GILTS were encouraged by 
cover for the more extreme the early rapid rise in sterling, 
activities of the Ulster Defence Longs had gains ranging to 
Association. and shorts to The Govern- 

The Provisional Sinn Fein, ment Securities index rose 0.39 
political wing of the Provisional to 36.42. 

IRA. i.? planning “a large fare- 
well “ for Mrs. Orumro when her • STERLING rose l.Gc to 
funeral i* held on Monday in S1.5860; its weighted deprecia- 
B' lir.il’s strongly Republican tion narrowed to 48 (48.8) per 
An tier so ns l own area. cent. The dollar’s widened 




earlier. The All-Share rose 
a Belfast 2 8 P* r cent. to 119.92 for a loss 


Cabinet discusses 


economic 


for late November 

BY RICHARD EVANS, LOBBY EDITOR 

The Government is working to complete a package of economic measures 
ready for an announcement late next month after the visit of International 
Monetary Fund officials to London to discuss Britain’s £2.3bn. loan application. 

Some Minister* — notably Mr. guard against further cuts would 24 and it would be highly incon- 
Anthony Wedgwood Berm. Secre- be a major problem -for Mr. venienl for Ministers to make 
tary for Energy, and Mr. Peier Callaghan and Mr. Healey but the expected economic statement 
Shore. Secretary of the Eenviron- the Foreign Secretary is said not before-then, 
meat — have been arguifig force- to have reached any conclusion An immediate' debaet of one 
fully in the Cabinet against any on further cuts yet. or tw0 days would be demanded 

-further public spending cuts in ur. Crosland did not partici- and there is no conceivable time 
the package, but they are far pate in Tuesday’s Cabinet discus- for one in the present session if 
from having won their case. S , 0D> He was known to have the Government is to get all its 
It was authoritatively stated opposed the last batch of pro- legislation through as planned, 
in Whitehall yesterday it-,* all posed cuts but is said to be keep- i n sp j tc of the strains of the 
options remain open to Ministers mg an open mind on the need for | ast f ew weeks, Ministers are con- 
and a final decision will await the further cuts at this stage. tinumg to stress that any ncces- 

IMF officials' visit, which starts Significantly, the Cabinet sary measures would be taken 
next week. would have the absolute backing to ensure the success of the 

Although there would un- of the Manifesto Group of Government’s, economic strategy, 
doubtedlv be vigorous resistance moderate Labour MPs in a and Mr. Callaghan was in par- 
to further speoding cuts from package that included either in- Ocularly optimistic mood yester- 
within the Labour Party, particu- creased indirect taxation, public day. 

larly the Left-wing, the indica- spending cuts, or both. The Prime Minister referred 

• in a message “to Mr. Dale Camp- 
p i.i bcll-Savours. Labour candidate 

ijaitie . in the Workington by-election, 

to the “ unprecedented oppor- 

sidererf at Hnhinpf nn The moderates’ preferred tunity ” Britain had to break out 

TuSdav and 3Eu"h dK measure would be a 2 per cent from decade* of decUne into a 
iiiesaay. ana aitnau_n aiscus- mcreasg m value-added tax to 10 Q ew era of prosperity 
stons ate still at an early stage T)PP iW 9nri Motor excise ne ^f u_°/J^ P 



tions are that contingency plans 
are now being drawn up b> a 
number of spending departments. 
These were tentatively con- 


Ministers seem resigned' to an dutie^ho'weve^ 
'element of public spending cuts 

.appearing as part of any pack- J ^ n - Parliamentary 


excise The basis vt this sustained 
recovery / was the partnership [ 
battle between the Government- and I 
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Buffeted 
£ closes 
1.60 cents 
ahead 


By Peter Riddell, 

Economics Correspondent 

THE POUND . : . . fluctuated 
sharply again yesleray, after 
speculation about a possible 
funding or the ' sterling' 
balances. The rate, rose by 
over 4$ cents at one stage and 
closed 1.60 cents, up at 
$1.5860. 

This was a fitting end to a 
week dominated by Speculation 
and rumours. Tbe. net result 
has been an overall drop of 
6.25 cents In .the pound. 'The 
trade- weighted depreciation' 

narrowed by 0.8 . points to. 48 
per cent yesterday. Though 
this is still a widening of 2.7 
points on the week., ' V “ 
Minimum Lending Rate was 
unchanged - at, 13' per eent. 
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BY BRIDGET BLOOM 


Geneva, ocl 29. 


ujj^cai mg db |iaii ul diiv iiatu- . . r , — :r . , „ u/tn,- . „„;.i 1 uucnau*ra - ax, 10 per eem. 

age. What remains to be decided would have to be fought with the trade unions.: social cpn-, There had been speculation 

is where the axe will fall. Left-wing, and although this tract, together with mdiu j earlJer Jn ^ wee k a baur a 


slightly to 2.39 (2.38) per cent. 
• GOLD gained $1 lo $124. 


1 Heath to enter 
1 Walsall fray 

Mr. Edward Heath, the former • WALL STREET was 8.56 up 
Tory leader, is to campaign on at 961.19 near the close. 

Monday on behalf of the party’s _ TT .. , WA ._. .. 

candidate who has an outside f SUPPLY ; Ml 

chance of winning the Walsall 1 i I - 

\‘»'i ih bv-e lection in spite D f $724.3bn. f$T25.6bn ); cainnnSrrfal 
Tailed former HfP Mr. John and loans, up S206m. 

STr.nehouse’s 15.SS5 General <«P SSSBnU: key interest rates 
Election majority; Back Page 499 (4.97V per cent-: 90 to U9 


„. , ‘ . would prove bitter and damaging trial strategy, to .regenerate! 

fierce opposition to further ICl parlv un j ty , Ministers could British industry, is the only! 
cuts was said to come from Mr. re j v ^e’ support of the means to reverse the downhill j 
Weds !I2!£i ? enn a ? d r r Sho ,l[ c ’ Liberals and at worst the absten- trend of recent years." i 

A S, -n. eXp ® C ^. ed ' 1 a U d ,u fro i” *' Ir ' tions of Tories in any votes on Its full implementation would; 

Crosland. the 1' oreign reducing public spending. enable the Government to forge ' 

Commonwealth Secretary. A minor but sliU important a powerful British economy in' 
JJi* ?** ^ * d element in the timing -of any the next decade. So long as 

..esterday o> close associates. package is the Parliamentary weimplement the necessary deci- 
Support from such a senior, timetable. The Queen’s Speecn sions. now. there is a good pros- 
moderate Minister for a rear- has been postponed to November pect for. the country." 


THE FORMAL opening sessions nothing. -against Mr. Ricbardf,' 
of the British-sponsored Bho- personally.' ■ r 

Bishop Murdrewa said: “Well ‘ 
have come- to . this conference.! - 
fuI1 F 3ware of our strength. The!; 
African National Council is no£* 
^ efe ,n a spirit of siwaiid-takc^ 
”3° * 52 ? “hS 2 *' ^ bUcfc we have come here only to takei; 

and white delegates. . -to take our country" j 

a T t While the -Africans said they* 

moraing s= sesnon by the Ieadero did not accept the Kissinger pro! 
tar natfonalUt delcga- , for . Rhodesia. Mr" Smith!: 

Mr : .said' that- he wished “ to 1 proceedf i ' 

with, their implementation forthii 

the -gap between tto sides' was with" F’ 

as wide as ever. - ■ : . . . , • >.• 

' Air -Li j - j j -He repeated tus view that iheA. 

Af ^ ica ^ s demanded conference’s purpose was for’ 
■fSTJK&ja&P the determine- the membership ofii 

.the Counci)' of State as Lhe firsd i 
^JffeliS^rnment st ep m establishing the interimb; 
w ii 11 lnde Pendence in Q- ove rnmenL i 1 

less than two years and Mr.-? - 

Smith- again' made-clear that be >-r' ‘-r T v 7 1 

believed- power should remain -f-TPIIUrnP * I 

in’ -white' hands-., during the Mtuumv | 

interim period..,.- . - He added that the Rhodesia^ 

" Mr Richard’s, task is to see delegaflon was .attending the 
whether-the gap tan be bridged, conference “in a genuine and 
This - -will . he. done through .sra cere. attempt to implement the$ 
bilateral contact and .the confer- Pfoposals and to carry out oun 
ence has been adionrheri at l tiast mtdeTtataiigs.’r 1 

until Tuesday. • . • .-.'According 'to delegates, th 


.T" proceedings were : calm, in ■ spite 
□eiega- 0 f accusgt3bns_by'Bishop Mazo 

0 OOUDt ram.’ a( i-Cart-.n. 1!I.X L.V.J- T 


PuHicly. the ; British 

relirf that there has by... Rhodesian security forces—* 
u yet been ?° ^eakdown. . . an. accnsation later denied at a 
’ • . •■••• . i' 4 Press.-confereoce by Mf. Van del] 

. Crucial days 

’■ HoWeverr no'- 6ne : undg-rtsfi-: : • gave Uttle indi> 

possible rise m interest rotes, i mate*: the. difficulties of the-n^rt^ 3 ^;, ^posals on 

but -this bad largely receded • few *>vs. nor denies .tocy: were prepared ti 

by Thursday evening. 


Brief 



Early Brezhnev 
visit ruled out 


day paper 5 f 5.05 1 per cent. 


• CITIBANK followed Con 
tioenlai Illinois in low>.-rinc its 
prime rate to 65 <6S) per cent 
Mr. Boris Ponomarev, the Soviet Back Page 
official whose visit has provoked 

strong protect, said that his P'm-fl nr ippc 
ftvperience has ruled out an early ■*- vaU ptlLCo 
v:«it to Briiain by Mr. L. . ^ 

Brezhnev, Soviet Communist TO TI^P 
Pan:.- leader. At Clerkenwell /U 

Court, a man who took part in a • FORD MOTOR increases the 
protest against Mr. Ponomarev's prices of its cars hv an average 
’. i?it dre-sed as a Russian soldier, 5.4 per cent, on Monday. British 
vas fined £23. Ley land is expected to announce 

rises of between 5 and 6 per 

Move to ja.il Eve <? nl - wt,?k - Page. 

y Honda Motor is offering 2.3m. 

6CII TOr T3.I IS . depositary shares on U.S. and 

A second attempt by Sir James Europium capital markets. It 

Goldsmith lo have Private Eye P* 3 ! 13 10 *‘. sf Common stock 
editor Mr. Richard Ingrams “po American snares on the 
jailed was rejected by the High * or,i Stock Exchange. 

Jg?- ,r . 1 - _ hP rd W^Gery. Lord a MR. ERIC VARLEY, Industry 
.-Me. Justice, and two other Secretary, said there might be 

scope for Government assistance 
to hair the closure of Counaulds’ 

■ ««iir*iir.rc ir Skfllmcrsdale plant. ICI Fibres is 

.n. tructcd soliriifir to appeal ra j s j n o price of all its nylon 

a ; ain-t jester da., s judgment. 3rid p 0 j yc5ler yarns and fibres by 


judues dismissed Sir James’s 
claim that an article was in con- 
tempt of court- Sir James has 


lOn a kilo from Monday. Page 9 

• COAL COMMITTEE has been 
set un I iv the Government with 
the NCB and the unions to find 
out the causes of falling produc 
Iivify and TO suggest remedies. 
Page 9 

• NEWSPRINT price rises of 
as much as 20 per cent arc 
expected shortly due to the fall 
in the value of sterling. 

Page 11 

• ARGENTINA raised S500m. 

... „ in a four-year Eurocurrency loan 

^ 21 U S commercial banks. 


Police chief 

Mr. David McNcc, the 51-year-old 
Chief GunsSabie nf Strathclyde. 
;- -I M.ieeeed Sir Robert Mark as 
ilS.675-a->>.-;*r Com iiiiSb inner of 
t Metropolitan Pulicc in 
March Page !». Mr. Merlyn 
Rees. Jfome Secretary, told the 
' •i.mr.on-i yeAt-rrd.i.v Uul be v.js 
fir;::!y against formal ion of 
vigsii-nte groups. 

Madrid clashes 

R:at police and public transport 


re called in 10 drive buses. 
Page IS 


Thrifty gnomes 

Thu Swiss arc the thriftiest 
people in the world with more pnMPll HIPC 
i.-ione. in savings accounts than RlllCo 


• RUSTE.NBIRG PUMTNUM 
and Impaia Platinum are cut- 
ting their producer platinum 
price to $162 a troy ounce from 
next w«#k. 


anyone else, the Iniernational 
Sjvings Bank Institute said. 

Briefly . - - 

Mr. MerKn Roes. Horne Secre- 
t.iry, to visit Manchester to- 
<J?y to investigate soccer 
r'loligaoism. 

Ral Jiam Chamcbo. a baby tonic 
■ n sj'.l- m shops among Asian tax profit for the year to August 
C-- is muni ties, is dangerous and 31 fell to X2.8m. ’ (£3.4lm.) on 
...oulij'not be taken, the Health lower turnover of £2S.55ni 
Dvr-art ment said. i£30.42oi.>. Page 12 and Lex 


• NATIONAL Enterprise Board 
has taken a 29.85 per cent, stake 
In Reed and Smith for £G.79ra. 
and provided a £0.63m. medium- 
term loan tu allow a modernisa- 
tion programme at the company’s 
Wanshfough Paper subsidiary. 
Page 13 and Lex 

J. HEP WORTH and Son pre- 


GKIEF PRICE CHANGES YESTERDAY 

• i’ricei ir. pence unless otherwise MiM« & Alien ... 


indicated i 
RISES: 


Treasury 19S1 .. £83 ,:, t 5; 
Treasury 13!' j, 1999... £96; - 1 - 2 

Ape-: Properties 'Ml + 7 

Dames l WJ •*' 

.'owr. Newspapers ... 103 -+- 9 


SATs Inds. .... 
L.iler Ryder .... 

•JornpAir 

Dccsa “A" 

Deioutier Bras. 

Glaxo 

GmiiKets Peal . 
lt£«-.ker Siddelcy 

:Gi 

Ladbroke 

L:‘nd Sec-t 

LoiU'ho 

i-uca., Inds 

Mi^b.xd Bank 


236 t 8 
163 * 8 
46j 4 4J 
360 4- 6 
12S - S 
315 -t* 7 
122 - 12 
336 u 10 
266 — 4 
71+5 
V.i 4 
35 — 6 
147 -v 6 

210 -r 8 


30;- 5* 
167 -r 12 
2S3 -r 10 
21S - S 
S6 f 4 
40 3 

74 1C 
201 + 6 
310 V S 


Rae:il Elect. 

Ri-ckiil & Colman 
Royal Insurance . 

Shepf Steam 

Smith SL Auhyn .. 

Spear & Jackson .. 

Tyte S; Lyle 

Thomson 

Unilever 366 4 12 

Weyburn Eng. 270 ■** 15 

Whessoc- 

BP 

Shell Transport 

Anglo United 

P.mconi mental 

West Driofontein .. 

Western Holdings .. 

FALLS: 

Harrisons & Crostield 373 — 12 

Menzics Ua S3 . 

Sandcman (G.) 37 - ■> 


34 

670 - 13 
36S 6 

W f- 12 
III - i 

nr!- ; 

£I3J4- i 


is more 
of defeating Carter 



BY JUREK MARTIN, US. EDITOR 


WASHINGTON. Ocf, 29. 


The latest rumour was fav- 
ourable lo sterling hot short- 
lived in its Impact The rise 
in the rate np to. a peak of 
§1161321 in London was started 
by BBC reports that Britain. 
was seeking a £7bn. to £10bn. 
International: loan to fund the -j 
tteflittff bad antes. - ~ 

. Initially Whitehall refused 
to comment As hopes of such 
a refunding were dampened 
downLstcrLmg began to sltp, 
and some selling from New 
York led Lo a rail of two cents 
from the 1 onetime level or 
$L6050. 

The reprots of a possible 
funding are seen in London as 
prematnre. Although the Prime ! 


few days, nor denies thartbey . ... 

will be cruciat.days iF a settle- 1 - “A® -mV— 


I: 


bc Sr^dat'c --155 

To-day's session., after yester- independence and then, to dis- 
day s hesitant start, was ..ad- cuss the formation of an interim 
jouraed athmehtlbe following. Government. . 
statements ihy each delegation The - clearest proposal - came 
leader. ’Mr: Joshua Nkoinio spoke frotti Bishop Muzorewa. who sug 
first, followed^.-.-, by ^v.-Bisbop gested an.- electi&n on a: “ dm 
MuzOrewa, Mr. "Kaberf. Mugaber -man, ■■one' vote " basis for the ' 
Mr. Smith anc^fitfallyvtlre £ev.. Prime Minister of the interim ' 

N. Sithole.-.- ;■ vj; - V,.;.' '-V. -'Government- • -J--. - 

Wffle.-t^reiMetie, consi£fiftrable’-'.-. ■" ' 
drfferencetf-iliTBrfft -toi^eetf xbfr,.' -• - K? 

'Africans, ; with?- n*o^ trt-r Jhpge - -fjr Cl IV- ■- 
present- agreeing ; . • * ...^ . - . 

Muzorewa presented 'jy^hardest rn t £^ t Governmcwl 

line and Mr.' SithoI®ie most; ^ on j5_° e apportioned according 
conciliatory, the statemtents were 1 0 ^ . number of., votes _ each ' 
notabfe. -for. their- overall candidate for Pnrae'^ 

similarity. - • v.-,:-’ ' ^Minister received. ;* 

AU demanded a ra^and real : - seems little chance of » j. . 

transfer of power -/fiiwjr the' ; ftet ^apung^ acceptance. But -rt| 4 ; 

J- .a I »-■ .* m r_*.?. r . » .. id Tr i < TVi fhfl rffiomotHiwtlhr nnnncarlli J’‘7 


present white'; Gover 
new majority' Afric 


PRESIDENT FORD'S campaign was at a comfortable eight points the standard of living, for the j Minister said on television an Government. and an ^T6ftd that mg 'tlfat Mr. 
to-day -continued to claim with nationally. _ average worker. ... it's time- Monday night Chat h wonld Hke time-table of Iwb yfeat^ for help of the t 

ever-growing confidence that he The Commerce Department's for new leadership with, new? to get rid oF the ■ reserve i-fuu maioritv nile and^deDen- front-line., -African -stales ■ -and* 
had at least drawn leve: with announcement to-day is the first ideas to get our economy moving i Continued on Back Page dCdctTwax 'too IoTr^--Twelvfe from. -the- Uj$. must try tol^J 
Mr. Jimmy Carter and would ‘nstance of eonseculivc monthly again.** -i n ■ — — months was suggested ' ■ asemble proposals which' 'canfij... 


beat him oc Tuesday 
it also had to absorb an un- ruary last year when 
pleasant dose of medicine on the economy ;vas in recession. 


declines since January and Feb- Nobodv knows for sure whether I £ In New York 


the 


the latest; economic news will f- 
really him the 


Ort.2g 


T^frinui 


' miolln ' I7.ZS- It.Tfi rii* i I7.<n.li.%di« 


Democrats’ oread and butter One of The biggest factors was chances ***He has lived otf^a 1 • »• • 1 

front — the state of the economy, the lay-off rale df workers, which f a iriv consistent diet of bad news — ' 

The Commerce Deparftnent the Labour Department said in fJ’7heTaS*5to mSttdsaSdy^ ' SaBffi-i SSSSR 

announced this mornin^ :ha. its a separate report had reached j n the opinion ut most surveys, jim-wh* ' .*» ,' AiaAOTai*. 

index of eading economic indi- :{s mahest level since November has nevertheless continued to 1 * " ' 

cators. which f ° re ®^ c ‘“ tl * r 5 »ast year. narrow the gap with Mr. Carter. 

developments, had fallen by O.i Administration economists . , 

per cent, for the second coasecu- carefully pointed out that even Organised . labour has °|® n 
live month. a vs o-month drop in the index motivated to go tn work for Mr. 

The fall in August had origin- - A - a5 not exceptional, while Mr. J 1 ® f vengeance 

ally been estimated at a much Alan Greenspan, chairman or the It is the polls which are giving 
larger 1.5 per ceot. but has been Council of Economic Advisers. *{] e Sreates* enepurage- 

revised to the 0.7 per cent, figure, dismissed the index “as only a ™ rat 3 s. h * tries to convince 
This morning, Mr. Louis ^u n h summars- of economic country that be possesses 
Harris, the Pollster, said on tele- movement. ' JlKrt indefinable quality called 

vision that he thought there was M momentum and is about to 

nothing between the two caod:- ’DownhilF ? Harry- Truman. 

d a i es _ uOntiniii 7he latest good news for him 

ills penultimate pre-election “The data 1 look at leads me came last night (ram California, 
poll is due to be released later to conclude that the economy where the pollster Mervyn Field 
to-nieht and there w’as specula- will be accelerating in the fourth found Mr. Ford with a w40 
lion that it would show a tie or quarter and into 1977.” point lead, five points more than 

a one-point lead for Mr. Carter. This did not prevent Mr. Car- two weeks ago 
but the Harris Organisation, ter. campaigning in Philadelphia,- Mr. Field s_ record. U nas often 
under contract to ABC Tele- from charging this morning that been said. .. is not impeccable, 
vision, refused to confirm or “ the economy is headed down- w! hicn is wny- Mr. Patrick Cad- 
dcoy this. hill in the months ahead. ? cl1 - MtvCarters own pollster. 

'.Ml the other hand. Mr. Carters “Each day brings new evi- imraediately rushed our his own 
staff claimed to-day that ths dence that the economic picture- which gate the DMnocrat 

laics: New- York Timcs/CBS poll ahead shows more uneraploy- a 4o-44 point lead m the State, 
would show that Mr. Carter's lead ment and a further decline in A long night — Page 10 


t- to ■a'-'^'Sito.’lbe'-dliuaetricorty opposed^ 
atftrim-' views ejtpressed at to-day’s meet-t 
^ Richard, with' thoS 

observers from the)? 
-African - States - and- 


suggested. 

Mr. - Nkomo and Mr-: 
stressed their aLlipnce, 

.recently-formed PatriSffif-'Prorrt, . . .. ... ■■ rjkA - i . u ■ . .. . 

again repeated thal^Brttahl wounded when police. opened 
— -fire’. -on-' rioters ui. an- Afncanl 


jjg, form the •' basts for detailed! 
neixitiatiotis. ' ’ ■ | 

^ Two blacks were killed and! 




should upgrade the 
by appointing a BritlsI 
'as chairman, althil " 
emjrfiasised -that 


British RaO plans to raise 
fares by 12i% in January 

BY KEVIN DONE. INDUSTRIAL STAFF 

BRITISH RAIL plans to increase in line with the latest predic- British Rail has struggled to deal 
f arcs b> an average of I2j per tiros for rises in the rate of with the effects of abandoning 
cent, trnra January 2. uiilai:an. the policy of price restraint fol- 

II proposals now before the It was estimated that they lowed until the end ot 1974J In 
Price Cnnunissirm are approved, would yield an additional £50m. the same period the volume d 
liicv witi hit commuters in Lc.n- revenue next year. There was no passenger traffic dropped, by 
don and the South-East hardest, question that increases had 4 per cent. 

Then* fares would hi«e by an reached the pomt of diminishing intcr-rity. ordinary fares will 
avorjac nf ir per cent., hut the returns. go up by 10 per cent. Loral 

In the last 20 months lares fares will rise generally by about - ] 
have risen by 62* per ‘cent, a* 121 percent. 


Presidential eici-tions 


FEATURES 
10 (jrlt-cdged: 


A system 


service would still lose about 
£ l70m a ear. 

Details of British Rail's appli- 
cation. made 11 days a?n. were 
v:v«:n yesterday ti» leader? of 
three raii unions at u laceling 
or the railwt>>y* joint consults - 
live comm it ice in Peterbornu’h. 

Mr. William Rodgers, the c?w 
Secretary fur Transport, said 
this week that there could he nn *w««iwmi 
question nf increasing tic pre- An * 

’ipnt. annual passenger subsidy ***** ■■ - 

of £224. lm. ’ Cfc". 

Mr Parker said that the- plan 

havo been ” a great risk, . 

British Raff ha* got !r> keen it*. c™*w»o rt poxzhr 
costs rich: vee have -great 
.sympathy for o:ir customers: hm ISSTSsiiy 
vOc 'inveroment sjys no more FivutwiM Miw 
money is coming in support 

and v,t ' ha4e ^ P’-’id lo H^i Hern - 
,d ^' Kn U> Smm It 

British Raff said yoswrday 

™3* . :hl> fare increases, which For -Shat* Index 'jMmetH&S 8026 

will be applied selectively, were : ! ' ' . . ■ - ~ • " ' . 




under rt ram .. 

U. 
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fifstvr African, township near Dundee,!^- 
r^cy about 180 mrles- from Pretoria: (o'- * 
" Jaave J Han of. the -week, Back-Page .hi .. 
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*•:: Increased charges on' smaller d^^^e cMDSt of obtaining. an 
Adequate investment spread iand azL^jg^sDsiiig- ^volume of paper- 
work make the supervision of a shi^^rtfolio expensive and 
time-consuming. • 7 : ; ' ; J - \ - " 

More and more, the need is for pr of^si onal manage- . 

ment at a realistic cost and unit tru^^<an provide this . as well as 
having certain capital gains tax ^^tages. \Fbr this, reason 51 
many investors are now exchanging ^^rshar^:for : i^mts through 
the Save & Prosper Share -Exch^ige \ \ 

The-planoffeirs considerable ^ I- 
j^Where we^ can accept your -shares: es part of one of our ’■ 
portfolios, we will give you the offer -price for them, j . 

normally 2%— 3% more than you^ Teceiverhy selling them. .. ; • 
through a stockbroker^ And with the ^vrrde range of unit trusts 

offered hy. Save & Prosper^ it’s very jai^ahle that we will be able. : - 
to aCceptyour shares in this way. . . -.-'7 • \i 

; sjclf.we are unable to accepfe^rticular shares into our j 
portfolios, we will arrange to sell .th^h'&r \ ypUi normally without f :i 
making any deduction for the costs cfcSmmission andstamp duty 
incurred. 

You should note that an exchanged shares will be considered 
a disposal for capital gains tax pruxposes. , ; 

. ; .The Plan is available for portfolios: currently .valued at £500 
or more and further ifetails ,ina^ be obtained by completing and v; 
retutningthe coupon below- ■“ ■ ;• 

1 To: Castoroer Services, Save A Prosper 6 roatft 
J A Great St. Jfetaw, London BGK* BEP. Tel 8^(9. 

of 


- Please send me full 
I mint trusts. 

I JCwmgfBloek capitaifiV 




Address 




ypb available toEfrmwidente ^ 
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rally by sterling 


latest shutdowns, notably at r| 
Flint and Skelmcrsdale. are not 
wholly unexpected. Demand for 
the type of viscose filament pro- 
duced at Flint has been pro- 
gressively declining for years 


W LOOKER 


A spot of colour returned to 
ie market's cheeks yesterday; 
avm? hit new 1976 lows on 
Wednesday equities proceeded 
7 put in a two day rise of 11.4 
nints with the 30-Share index 
.2 points higher at 276.7 by and Courtaulds has already 
ne close yesterday. That was dosed two nut of four plants 
elow the best of the day but in this field. As for Skelmers- 
ilts were looking much firmer dale this venture, which was aet 
nd the pound, though still up in 1968 at a cost of over 
own on the week, had managed £10m.. has never made a profit 
7 rally. and falling demand for cotton- 

Foars for yet another rise in polyester cloth has finally led 
IX.R had held sway at the start to >ts closure, 
f the week, while against a At any rale ail the furore has 
ackground of increasing ten- pushed our textiles index into 
ion at Westminster the pound the fonttom half of this week's 
as suffered a further mauling short-term performance chart, 
i foreign exchange markets (at 
ne time this week it had shed 
ver seven cents against the 
ollar). At the same time the 
queeze on the money market 
as been having a fairly Oock profits 

When European 


Grottos like Tootal and Carring- 
ton Viyella have actually slipped 
faste" than the 7 per cent, set- 
back to 76p seen at Courtaulds 
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JONES- INDEX 
tAiTemges 


BY JAY PALMER 


NEW YORK. Oct. 29.: 


1^ 


ram at ic effect on short-term 
rite rest rates. But MLR fears 


OP PERFORMING SECTORS IN 
FOUR WEEKS FROM SEPT. 30 
% Change 


>ils 

Newspapers, Publishing 4- US 

ops & Games 
lachine & Other Tools — 6.8 

hipping — 11-1 

ood Manufacturing —112 


Ferries un- sojourn at the bottom of the die deal with Trizec in Canada, 
veils its 1976 results sometime perfoimance tables, and it is its overseas borrowings will still 
next May they will contain nine writ large. The rise in short top £I00m. 
months of Felixstowe Dock term interest rates has set the 
worth about £lim. pre-tax — toscins ringing once again and mu tut te&ts 
compared to a purchase price of wiped almost 40 per cent, off The rising cost of petrol and 
But the acquisition, our property share index since consumer credit are Lhe latest in 


which was effectively confirmed September I, against a fall of a long line of severe tests for 

1-5 just eight days ago in a crucial a fifth by the market At one the motor distributors but they 

— *'5 vote in the House of Lords, also time this week MEPC was show- seem to be coming at a time of 

brings in some sizeable debt at mg declines of a fifth, closing buoyant profits — at least to 

a time when Euroferries’ own yesterday at 30p, against a 1976 judge by this week's results 


tll-Sharc Index 


— 13.6 


borrowings, most of which are peak of 98p. 
in foreign currencies unmatched Increases in interest rises act 
by assets, are being propelled like a boa constrictor on highly 
upwards in sterling terras by geared property companies, 
the plight of the pound. The They herald a downturn in 
company is starting to chip property values and therefore 
away at Its debt (repayments of in asset bases. They increase 
£6m. have been made so far this costs, add t0 companies' 


from British Car Auction and 
BSG International. The tenner's 
auction sales were 31 per cent 
higher on an annual basis in the 
14 months to July and that was 
enough to pusb profits up- by 
two-fifths pre-tax: over at BSC 
first half 1976 profits are a full 


Yoperty 
fire Purchase 


—24.9 

—29* 


THE WORST PERFORMERS 
'extiles —21.7 

tiscount Houses — 22.8 

Contracting & Construction —23.7 

MTice Equipment —24.0 year! and last year’s accounting borrowings and squeeze tenants' 45 p er cen L higher. 

treatment, which took debt ability to meet rent increases. j n current conditions the out 
“top-up" provisions against the In turn these factors intensify look for new car sales in 1977 
profit and loss account, will not the pressure to sell properties, must be uncertain. But BSG for 
be maintained in 1976. In thereby increasing supply and one has its large manufacturing 
future the group will capitalise driving prices down. interests (60 per cent of profits j 

these against the cost of its Rut the major worry for acting as a useful cushion as 
chips, a method adopted by property men at present is that well as overseas earnings. The 
P & O: the extra depreciation interest rates may yet rise overseas tax charge for the six 
involved could be around further. If that happens the months was down but that re- 
£0.6m. this year. goodwill of the banks, who are fleeted past tax losses rather 

After a dull winter, tradina supporting property companies than lower profits, and this 
activity at Felixstowe is buoyant h - v allowing them to roll up years exchange gains ought to 
with freight tonnage in the their interest, ma >' he severely be substantial; overseas activi- 
three months to September up tested. ties account for 30 per cent, of 

by almost a tenth. Euroferries' . The , set ? ack ,n , property pro{ils at present. The group 
traditional business has run into ? hares has been unduly savage could conceivably emerge with 
some slackness on passenger/car sonic quarters: some profits of £3.6m. this year which 
traffic after the peak summer fading groups have enough would cover more than twice a 
months but freight volume has cash on d *P° sit t° n,ake dividend . forecast fo rise from 
stuck at 8 per cent, growth them relatively immune from o.Bop to 1.46p net. 
f its Skelmcrsdale plant brings through September. Cum Felix- interest rate pressures. On p e- On the forecast- the shares 
he number of impending re- stowe. the group could push sent form the market is in no yield 191 per cent, against 12S 
undancies disclosed by the profits this year up to around f” ood tn be especially selective: per cent a t BCA and a sector 
roup over the past two weeks £81 m. pre-tax for earnings per , the ^ was a useful I rally ^ along ..average some three points 

0 4.000. Understandably this share of 4*p after a full tax the market as a whole yes- lower. Sd the market is still 
as caused public disquiet charge— against a share price f erda 7 bu * English Property's keeping a watchful eye on 
ut relative to Courtaulds practically unchanged on the inte3 ™ results (which appeared BSG's borrowing levels. By 
utal payroll the numbers week at 43p. °? Thursday) underlined the December debt could have been 

rc relatively small, and dilemma for the investor. reduced by £6m. or so to around 

he redundancies are part of PronertV slide Apart from all else, the con- £28m. thanks to asset disposals, 

n on going cutback. In 1975-70 ** - dition of sterling has heightened while shareholders’ funds, in- 

he workforce was reduced by There is one major reason for the uncertainties over English eluding £12m. of goodwill, could 
0.000. At the same time the the property sector's two month Property’s foreign debts. After be in the region of £23m. 


raporated yesterday; there has 
>een 3 prime rate cut in the 
j.S.: and the market has ended 
he account on a slightly less 
c pressing note. But for the 
lomcm yesterday’s movement 
n equities must be regarded as 

minor rally. After all the 
(/•Share. index has been falling 
aster than the broader based 
til-Share where the slide this 
ear is a tenth less than in teh 
sad indicator. 

Textile strains 

Courtaulds’ proposed closure 


- 

Fll? table shows the percentage changes in the 30 -share index and its constituen 
Jiare prices of the past week and since the 1976 index peak on May 4. Other indice: 

are shown for comparison. 

% Change on 1976 % Change on 1976 

Tday week 4/5/76 low • yday week 4/5/76 low 

t 

s U.K. 

Average Oct. 

week to 29 

FINANCIAL TIMES 

INDICES 

Oct. Oct 
22 12 

FT (nd. Ord. Index 

2767 

- 4.5 

-343 

2A5J 

Hawker Siddelcy . 

356 

- 3J 

-25* 

334 

Govt. Secs. 56 JO 

57.11 

56*1 

-Allied Breweries 

46* 

- 4.1 

-32.6 

45 

Imperial Chemical 

266 

- 4.0 

-32* 

256 

Fixed interest 55*9 

56*2 

56*0 

A-P. Cement 

114 

- 8.1 

-413 

112 

Imperial Group 

51} 

-10.4 

-35.6 

50} 

Industl. Oid, 273.T 

297J 

290.7 

■BOC International 

47} 


-25* 

45 

London Brick 

30 

- 33 

-44.4 

29 


107* 

107* 

Bcecham 

282 

- 1.4 

-22,9 

269 

Lucas Industries 

147 

- 3J 

-323 

128 

Dealings mkd. 4,868 

4*30 

~5*2i 

-Boots 

82 

- 5.7 

-41* 

79 

Marks & Spencer 

75 

- 2.6 

-22.7 

70 

Bo water 

134 

- 43 

-4U 

122 

P. & O. Dfd. 

96 

- 2* 

- 3.0 

87 

FT ACTUARIES 



Brown (John) 

82 

- 2.4 

- 7.9 

66 

Plessey 

56 

- 5.1 

-29.1 

53' 

Capital Gds. 102*3 

110*2 

108*4 

Oven ham 

80 

- 1^ 

— 40 J 

75 

Spiders 

23} 

-14* 

-47* 

'20 

Consumer 

(Durable) 85.74 

92J9 

88*9 

Courtaulds 

76 

- 73 

— SI J 

73 

Tate & Lyle 

'201 

- 6* 

-30J 

192 


Distillers 

98 

- 4.8 

-38.0 

95} 

Tube Investments 

. 246 

- 3.1 

-34.9 

236 

Durable) 106J5 

114.75 

111*7 

Dunlop 

61 

- 6.1 

-34 A 

57 

Turner & Newall 

111 

- 7* 

-33* 

T09 

ind. Group 109.26 

117 33 

114*4 

EMI 

179 

- 33 

-30.9 

173 

UDS 

42 

-10* 

-50* 

40 

500-Share 127.85 

136 AT 

131J2 

General Electric 

719 

- 1A 

-26 S 

712 

Vickers 

112 

- 5.7 

-43.7 

no 

Financial Gp. 89.10 

96*5 

94 JO 

Glaxo 

315 


-23.7 

280 

FT-A. Ind. Gp. Index 

no JO 

- 4.4 

-32* 

107 J2 

All-Share 118.17 

125.97 

122.40 

-Grand Metropolitan 

44} 

-j- 1.1 

-37* 

41 

Govt. Secs. Index 

56.42 

- 13 

- 9.1 

55*8 

20-year Govt. 42*8 

43.13 

42.90 

Guest Keen 

213 

- 23 

-38.4 

203 

Gold Mines Index 

123.4 

-16.7 

-34.2 

78* 

Red. Debs. . 43.48 

43*9 

43.98: 

i 


THE KEY factor affecting Wall downward March in this- index 
Street . this week has been and- and. more than.enougb to spur 
continues to be next Tuesday's fresh fear . that- .the -TT.S. 

Presidential election. The close- economic "pause” in growth: 
ness of the struggle between was becoming more than that 
Ford and Carter is proving The economy* 1 remains the 
somewhat unnerving . to a he market’s fundamental, concern.; 
market — if either were way This economic slowdown, taken 
ahead in the polls, . then Wall -with the fact that third quarter 
Sireet could quickly come to corporate profits growth .-fell ,fv< : 
terms with the expected result, below most expectations has 
As things are. the uncertainty resulted in a widespread and; 
is proving a formidable barrier hurried .downgrading of. most ... 
and it now lonks more certain profits estimates for. the final . It h 
than ever that' share prices are quarter of this year and the month 
unlikely to move' strongly in first few months of 1977. ..'—-began 
either "direction until after the Although there was some From jus 
votes are counted, it is then bright news this last week on of the- 
and only then that Wall Street the machine tool .orders front Index. 1 
will be' able to sit back and (increases here are thought by; menu'onetc 
take a clear look at the policies some to provide . a good picture week, htt 
of the President-elect, the about future production plans by most re« 
current economic picture and industry), ii was largely : out- weaknessv 
the relative value of prices. ‘ weighed by the news- that Joly- from tfc> 

In the midst of this monetary September corporate profits rose cyclical S| 
hiatus. Wall Street has had to only 17 per cent while a slow-' and gls 
bear fresh bad news on the down was expected (since the But 
economic front. To-day, the recovery began in the third to be col 
Ford administration confirmed quarter of 1975). something a growing, 
that the September Index of good deal better than this had these b' 
leading economic indicators been expected.- Second quarter marked 
(those which are ■ alleged to growth was about 33 per 'cent: relation 
“lead " or foreeast trends) fell, and profits leapt 41 per cent in If one' a 
It was the second consecutive Ihe first 3 months. /. . ine, the Tales 





..nearly.- a corporate profits rising 10 
P*Street - first cent; (as -opposed to earl 
■ plunge estimates of- 16 plus per ce 
' 1,000 . level and current consensus estimat _ 
;. Industrial that- next year’s inflation 
weeks, as fall below 5 per cent.* then bl uj 
rcolumn -last chips are now a good buy. 
“^spread and. The slower growth forec_ 
sighs °f will emphasise the potential 
id ahead the quality stocks. There wiity 
industry have to be a total market 
blue-chip think -and when the recoveS y 
*-*■ ' begins, these will almost e# ; . 
seems tainly feature strongly among 
are is k th e leaders. 

.Of ; '* 

re 'been Day - .- Close 

pleastTh Monday . . 938.00 

ppycticals- . Tuesday 948.14 

Jeer told Wednesday 956.12 
of 1977 Thursday ; . ; 952*3 



Mining 


BY KENNETH MARSTON, MINING EDITOR 




they Jiave been, against uranium 
Terri-" operations. And any firm go- 
ld ttfere_is ahead decision for the industry 


A CHEERFUL contrast - to so price of $180 per ounce for its . mentaL 

much of the news elsewhere metal in recent times while the mining in 

has been provided by the rival ImpaJa Piatlntim, in; the tory has decides? 
world of mining this week. The Union Corporation, group,' has.no reason why such operations awaits the inquiry’s second re- 
gold producers, for a start, have been charging only SL7Q: Prices should not go ‘ahead. But the port which. It is hoped, should 
been encouraged by th'e further on the free market which .is sup- report of ti»is inquiry, whicb.be. made before the year is 
recovery in the bullion price plied" by the KiifisTans. have been has been: under tbe chairmait- ouL Even so. -the present quaii- 
which has moved up. to $124 ao even lower. - ship of . Mr., Justice Fox,- has fled approval Is" a major step 

ounce, its highest since June.' Yesterday. . however, impal a •tressed, that ; they must be forward; 

This improvement has fol- announced that it wa|. feducing -oarried put under strict consols.. 4 Coo ct news, on the exploration 
lowed a successful outcome to its plantlum price ta..$162: The ^ Earlier, it had been. feared vfront Has come from Australia's 
the latest of the International initial reported comment froih than the inquiry would: have North Broken Hill which has 
Monetary. Fund's six-wefefcJy aiio- Rust en burg was that the com- dashed the m i ni n g bop.es of the been building up an investment 
tions at which the accepted bid pany had no intention of follow- companies involvedr-they lin- portfolio against, the day when 
p.ice was fixed at .$16.80,soTneing suit Before the day was out, elude. Pancoritipentai, Peke- its lead-anc-sUver mine, which 
$7 above the previous auction’s ^however, Rustenburg Changed WaDsend^ '-EZ. Industries, started , in .1912, would come to 
price. As I suggested before, f its mind and will also be charg- JUHsensland Mines and Western the end of its life. That da y 
the market is now learning to ihg S1B2 as frdm November L Mluiug all of whom are sitting, seemed, to. he close last year 1 
live with these auction s-^tbe; Demand .for platinum . still bi « ^ hi^.^adedeposits untilrNBH suddeuly discovered 
next is to be held on Decern- . appears to be satisfactory but ” * ^ ™*-teruu : - which is currently a ‘ n ®w ore zone beneath the 
ber 8 — after its earlier bout of the free market price is Only u? strong demand. existing workings, 

nervousness. -about S 157 and word has it that .. Western Mining’s deposit is This week, more good assay 

A major reason tor this is the Russians may be looking for M Y.eelirrie in. Western Austra- values ■ have been announced 
the conlinuingly good industrial new sales contracts with - the ^ a » but tMS company also .has from . the new area and they • 
demand for gold, the jewellers West •' * • awa itf"Goyeniment approval have been foUowed by another 

having returned to the market' The major shareholder- ln=g' minmg^ ^and ttt. export^ ^ drill result which suggests that 
after having been frightened Rustenburg Is. * Johaunesburg ^ yet a further liigh-gxade ore < 

away when the price was climb- Consolidated Investment which Mffinwbile. we still have to zone . Is present- Such is tfte. j; 
ing towards 8200 in the earlier ^now r ^ has an Interest -of -2& ver find^dut" how the mlnIhg'®Sides magirof mining. .*■■ 5 


part of last year. And Lord cent, after having acquired, the 
Enroll, the new chairman of shares which Gold -..Fields 
Consolidated Gold Fields ? offered.. “ Johnnies ”, paid for 
reckons that if demand - con- them with .a. paiyel of umtis- 
tinues to increase “additional closed investments and as a 

supplies of newly mined gold “° u w h «; 

will soon be required.” malting the rfiaredealmg profite 

Although profits of the U.K.-"'^ hav ® V** ^! ly m 
registered mining finance house. 

f»*li bw 39 oer pent to £22 5m -The .Johnnies cnairuv»u, 

In th/ Aa/fo Z June oZ Sir "<-« ««»»>• "* ***&-# 

Fields seems 

a °Th l J dfrilfen^hnc been raised £™Up’s dividend policy! He 
The dividend has been raised , nM v«ii "n^Rto Rf-rsna," 


TIN OUTPUTS COMPARED 


Aug. 

l*n . 1876 

. . • k A'. . .- Tonnes Tonnes 

. .. AmaL Of Nlgeila (tin) *171 *155 

chairman, Anxat; ^of . -Nigeria -(OututtAite) *13 -*li 
^ am 114 


Total 
to date 
(months) 
Tonnes 


to last June Gold ~ Vk tot ™ fedlte S 'W -«i 

to be maintaining ^ *$■ 

uence - c*w.iinV riiwirtohri nnliev J S3 





*40 

80 

24 .. 
1 

178 f- 

IT 

.'27. 

25 


menc no uian the general economic recovery Gop^T , 

has been made to Sir Bnan bot has ad ^ ed th at it will Be Hootfrant - 

Massy-Greene who is retiring weU u, t0 1077 before a more — i 

from the group for persona accurat e forecast; ban he made. 

reasons; and at the annual • „ f gffm& i’''"" 1 - 

meeting to be held at London’s Australian cheer - SpuSl 
Dorchester Hotel on November Xhe main ^ ^investment 

22. shareholders will be ranted inc0rae ta 1975 . 76 W8 ^ : indus> g&SSS? 

to .ake a drink with the. direc- jjiaj interests (24;6 per cent), -]Hjibysii 

tors and senior management diamonds- (20.9 per cent), gold P»ham - — 

official u (20.6 per cent), platinum <5^ ‘“ v --■* - 

Unless the .-gold price per cent) and antimony (3.6 i« 

advances strongly, the group's per cent.). . Group policy now St. Pban—Far Eartt "!!".!!.!!! 
income from tnissource— which to concentrate efforts on the St Piran— UJt. (South Crofty) 

provided 32 per cent, of revenue three major new ventures, the 

last year— ^wi II be reduced. But Otjihase copper mine In South g»|JJ5J44!pWPn 

looking at Gold Fields as a West Africa.- the Shaaganl §un«ei Way 


B* 

24* 

*38 


"" I 

179} 

Nil 

17. 

,■ 21- 

38 


U095 

72 

514 

W78 

L805 

"284} 

2194 

382 

454 

253 

'•J*' 

2,199 


( 6 ) 

( 6 ) 

(3) 

(3) 

(5) 
( 8 ). 
( 8 ) 
(91 

(6) 
( 9 ) 
(9) 

( 12 ) 


. « (12) ‘ 
«+* (9) 


200 

236. 


( 9 ) 


Sahie ' 
-period' 
previous 
year.' 
Tonnes 
1^30 
88 J 

713 - 
447.. 
1,615. 
381 
288 
421 
405. i 
274.- 
. 5 • 

6 

3031 

208 j 


whole. Lord Errolf .still expects ' nickel property In Rhodesia and Tanj^ljr 

” in profits the Consolidated -MeCallurgical Tonxftah Barbour 


some improvement 

this year. - industries chrome venture 

Incidentally. Gold Fitids re- South Africa. . • 
cently sold half its 15 per cent.. The' important news from 

interest in South Africa's Australia this week has been .. 

Rustenburg Plati n u m .. The latter that the long-awaited environ- ' -taetrie 1 Urines of concentrates, 
has maintained a fixed selling unions see matters- — up till now ■ ■ ■'-* ■ ■■ : 


fn Tronoli'.. . . — 

m Utd, Tin, of Nigeria (tin) 

Wheal 

.. . . • * Fohr weeks.- f Tin metal content J Figures Include low-grade 
Material. 1 Not. yet available. § Five weeks. Outputs are shown in 



37* 

418* 

(9> 

507* 

j 

50 

M*. 

541* 
• 30ft 

(12) 

(5) 

606* 

199*, 

' 19 . 

:2« 

138 

(6) 

261 

38 

22 

122 

(5) 

139 J 

240 

228 

718 

(3) 

635 

137- 

rBlT 

310 

(2) 

SSI ■ 


22} 

220 

(12) 

• 352* 

162 

49 

m 

62 

1*II| 

153 

‘Hi 

1336 

IK! 

-40 

22-- 

92 

.(« j 

117 

129 

102 

754 

(6) 

616 

m 

129 

665 

. (6) 

1*08 

MM 

222 

612 

(3) 

627 

121' 

m: 

.728 

IB) 

999 . 

■20. 

29 

93 

(3) 

104 

# 

18 

39 

209 

139 

fil 

208* 

160 

-ISO. 

194 

1,616 - 

49) 

1*98 •» 


2 

, 1»* 

(5) 

22*. 

V 

'.24 

137 

(2) 

166 


TWRadio 


BBC l 

+ Indicates programme in 
black and white 
8.r>(} a.ra. Ragtime. 9.05 Indoors 
mido&rn. 9^0 Multi-Coloured 
-wap Shop. I2JJ7 p.m. Weather. 
2^0 Grandstand: Football Focui 
(12.35): Racing from Haydock 
Park (1.03. 1.35, 2.05, 2.33 >: 
Box ins (1.29): Badminton 
* r 1 1.5(1. 225 1 The Lad broke 

Trophy: The J97G Cricket 
Awards (2_33>: Busby Leaauc 
1 350) Forshaws Lancashire 
Cup Final: Widncs v. Work- 
inzton Town; 4.40 Final Score. 
3,05 fhe Tom and Jerry Show. 
."iJ20 News. 

520 Sport Regional News. 

S23 The Basil Brush Show. 

6.03 Dr. Who. 

6,50 Bnsre Forajih and the 
General ion Game. 

725 The Duchess of Duke 
SirecL 

S.15 Shirley Basscy with guests 
Charles Aznavour. The 
Three Degrees. Emma. 

9.00 Manky and Hutch. 

9,30 News. 

JtWJO Match of Ihc Day. 

11.00 Parkinson. 

All Regions as BBC'I except at 
_hc following times:— 

WuJes— 9.05-929 a.m. Tcllffaoi. 
12.0*1 News and Weather for 

*Virk-S. 

Scotland — 4.55-5.05 pun. Score- 
i^ard. 52U-5JI5 Sroreboard. 10.00 
-portsccne, Ui JO- U. 00 Top Score. 

12.00 \cfts and Weather for 
Holland. 

‘Northern Ireland — 1A5-5-05 p.m. 
'•.-orcboard. 520-525 Northern 
reland News: Sport. 1&00 News 
'nd Weather for Northern 
reiaud. 


BBC 2 


2.40 


420 

4.45 

525 

6.05 

625 

725 

720 

725 

8.13 


10.15 

1120 
fit 23 


La 

slar- 


pjn. Saturday Cinema: 
“Latin Lovers.” .starring 
Lana Turner and Ricardo 
Mon t alba n. 

Vision On. 

The Mnnpy Prograxunie. 
Open Door. 

Horizon 

Network. 

M*A*S a H. 

Mr. Ma^oo 
News and Sport. 

Film international: 

Slrenc du MLssmipi. 1 
ring Jean-Paul Belmondo 
ana Caiiierine Deneuve. 
The Lively Arts— In Pcr- 
formanre: Tho Stuttgart 
Ballet in " Onegin." 

Late News on 2. 

Midnight .Movie: "The 
Brai>«. Lccend.” starring 
Raymond Burr. 

LOIN DOIN' 

9.00 a.m. A Present From The 
Past, *2® In Focus With Harry 
Sccombe. 820 Supersonic Satur- 
day Scene. 923 Superfriends. 
1025 Space 1999. 1220 Super- 

sonic. 

1220 pun- World or Sport: 1225 
On The Bali; 1.00 Inter- 
national Sport* Special (part 
X) Sport and The Cinema: 
JJQ News From ITN: 1.20 
The ITV Seven — 120. 2.00, 
220 and 3.00 from Sandown; 
1.45, 2.15 and 2,45 from Now- 
market: 3.10 Internationa* 
Sports Special (pan 2) Motor 
Cycling — Motor Cycle .News 

Supcrblkc Championship 

from Brands Hatch; u.5u Half- 
time Soeeer Round-up: 4 fit) 
..Wrestling; 4.50 Results Ser- 
vice." . . 

3.03 News From ITN 
5.13 Celebrity Squares. 

620 Happy Days. 


620 

7.00 
720 
820 
920 
1020 
10 A 5 
>120 
1220 


and 


Jonathan Routh 
Candid Camera. 

Yus My Dear. 

New Faces. 

Joe Forrester. 

Beasts. 

News. 

Aquarius. 

Homicide. 

a.m. Close — Sandra Free- 
man reads inre of Words- 
worth's poeiiLv 

Alt ITV Region* as London 
except at the following times: — 

ANGLIA 

ISO «J". IMU.T 5w> 10JS 
MphaiJc-l PMrai.- N. IDJO f.-lj Tic ci-_ 
ULJD Cart, idi 1 TUne. U.<B BreaKUUv. 
U.1B Clap-i-r»»wrj ms Spu-c |>W3. 5.15 
a.m. Tarzan *15 Fiav 705 

O.'l-tmu- Rtivlar- s. a JO U'ltiir 
Wan"-. <MH Poller W»-nan 10JBJ T»i ' 
Company UJ0 Dar UJ5 aan. 

At Tlw End 0! Mj- Day 

ATV MIDLANDS 

9.15 a.m. A Pr*-<t.;ni From T|.- Pi-r 
9.15 In r'O’U.% With f tarry fccnirh. . 1 r - Tp 
Tiww 5.15 »-n. Tfcv Sjiurrfj). 
tun? nun: ■■ D' Relri'K and rhi- Oladia- 

r * •••" Vi-T'.r Miliir,. 7.H «-'• 

WoodpetCt-r. 7U5 C4-|5hn?.T «<piar<-i. 3.00 

Xl'U i - a - v.-j fl.Ofl i . u .- i . -- )f ; 9 JO 
WiiJan Thcv wain uja Tbs Prisoner 

BORDER 

9.M a.m. A Pn'Si-nf frmn tlir pa*. 1C.W 
rn y«cir. '«th Harr;- a* 

CinooR T;m?. iojo utwsf Prea.ors. 
11-00 HreaKiisni.-. tija Thr VeOsir s*mvc. 
tlUO The Ad-iams Fam.iy. 5J5 p.m. 
Jonaian Boars and nmdid Camera 
tWO Bordrr Sooru P.>%ni;s 5^9 Movir 
nn. kJG V>r \!y Duir 7.25 r. : .i^i5*-j- 
Scnarc; 4.00 Fac.-s, 4.00 '.V.’li'S 
Th.-u- Walb.. U B0 T.,q -. Ccmaaay U-IO 
folic- Slor>. 

channel 

iM p.m. TfM Vinti 

'* i.ison an* flic rjJO sj:- 

ot rn.; C'^ninry 7 JO Th,- 5:r* *•!; -if :5 jc 

F r.iRctiiii. IJ0 Vijcvy ) » v.-i;hi- 

Ttl.;S.' Wall* 11 JO '.erlrv ij s -. 

GRAMPIAN 

- fl -55 a.m. Svrnr oa Saurdoj- 29 jq E.* 
hi* Msrtir 19 JO T*«imKrt»rjs. IUS 
'Urror.Tl Tim- 1XJB T9-: 12.E9 

The Lone Rawer. US p.m, Nc* ;•««. 


sxud by H iaSI and Lramte and Shinty 
Sas-iia US 3tm of Acriofl) " Ambush 
F-a- “ stamrs Iivah O'Enan and Midto* 
P.m.-uy. 4.15 Cclt'bnry Smm. 9.00 
Tfcrt'.- Wails. ULW TaN»i 
• 5~M“. tUt Dan Auzust. 1US un, 
c.--v=.nc Prayers. 

GRANADA 

9J5 a m. ,\ Prc-.eni fr-jni rhe Paul. 9.M 
It F o-"in wwb Harry SwrtDlbe. UJB 
Voyage. '10 Jo Passftm Parade 
‘ r».n^ wirfto-n a Crtr.rn." Z0JD Saturday 
’!a::n-tr: •• of Tanuifa." 5J5 pan. 

;; rt rtw ^ rf Arflon* “Ambart 
rlay - ^'amn* Jamc-. Mcvhinn ' 415 
soD,sri-) o.oa w-ftntn Thee* 
*'“» J®-" Twos 'Company. ttUO The 
t-a •; r..rs: "Pay or Die."- starring 
Rorgrtr.e 

HTV 

1SJO un. $nim« Sirrcr. U.00 BmaJc- 
t-T- 1 ' JO Barman SJD p.m. Island of 
.«yiT.fjre 6J5 Xnr Facrs TJS Celrbrlry 
Fqaj-.-g. soa TSr? srrprn of San 

r. r £r ci £ a ,0fl TTa* Wal? * 

1G.O0 T-«5'5 Cnxsanr. II JO The ruf. 

■ a'-'c-arpr*. 

HTV Cymru -Wale*— W HTV at-neml 
5-20 PJW. Hsnoy Hays. 5v45-*15 
f-*.’ •' u.30-12 23- - Ian The 

SCOTTISH 

_ 2. . a - m - •' fn-n-nj From Thr Pasr. 
9.«S ,n -■seifs -rtiiii Hrfrr* Secomlw 10.10 
D^-jr- Tiarr - .Vm-.MliTdi .19.8 Curly 

liTTSa " rjl S a u - 00 are * kt,mr - 

UJB -n» VMottt! Famjiy 5.15 iwn. New 
H.yy} m -y n '-.crlon “ Ambush 

r.*' fa...-.; ■."•cfi '■ Brian iflft MiHiee 

i* wy *■“ ^l-’bTltF Swum. 

- w* »«■ 

par.; UJO ua:e Cali 1435 j*ton Khw. 

SOUTHERN 

. MI *■«"■ A PriNMf f-nm rhe Pa. 1 #. 9J0 
it- r or us liyrrr iwroeniu-. lfj* A 

■ a.-.- . Snroa?- *■ France." UfJ* 

A > - l |)j l (T rcr ,f, JC T # l* 

S i l ® *-»'!« lii5' S user WJ 

> 15 PJW. Ttp.irr-a,,,', s,«5 Wotrfv Wncd- 
■>::< r (99 I.ii.I-.t Fell:.-. t30 N « 
i 7 Jo bn:y SoiwrrS. 415 
■-•r-r? _Mv. HrtT: lit, a r« WTH-. IB 00 
•’i* 1430 pan August, 

* .: u a m. Sprufii m ?;.■■■« 

TYNE TEES 

, Fr, ron? rmm »>i>> Pasr . 

MOO Ii -otm. wrw H irry Stuomlw .‘UJO ‘ 
V Konaourv. MJ5 Uss-.. 1145 ■.The- 
y 1 ?*' ' r t *■' *«'!:». 14JS Watt TiT Twit- 
' J -~ Hmdr- X240"C«nt7r Bowl*- 


SJ5 p.m. The. lliulckm. 4X5 Tfip Advoo- 
raivr 6.45 Lnyfcy FeQer. 7J5 CcVbrlty 
Sauarcs 400 Sne Fam. 400 Within 
These With. 1040 Two 'a Com easy . ajq 
Baretta. 1130 aum. EpfUgne. 

ULSTER 

IB JO a.m. piay Somutfa 11-00 Stcippy. 
xufl Sesame Street. 540 »m. Ulner 
Soon? Retells. 5J5 N-.-w : Ka»fs t*J5 
The SjnmJiT * Sloric:. • : “ The Fnur 
Ki-aihers s;arrm* 'John Clements and 
H aloh Htehardwa 415 Celebruy Squares. 
0.90 Withlu Thest Walls. 19.00 Turo'y 
Comtuny. 13J0 PnUcc Woman. 

WEST^VARD 

S JO a.m. A Present from the- Pasr. 
HL0B fn Foma wirlt harry Secnmbe. 
U 35 Bit: "BTtte MsAfc. 10 JO Lxik and 
See. 10.S5 Spirt/.- rinac. 1U0 Hi,- Cu3 
Honey bus Show 1435 DaoUrl Boom 
3 J3 p.m. The Saturday Act.on Kilnu" 
" Jasijj acd . the Argonauts. • - mma 
Narurv Korarff and Carr ftarmond. 740 
Sale of 'h-* Century. 7J0 Th. Si rent of 
San Fniucmo 430 Jicsr F*crg • f.» 
W:rlMn Wtw-Wilh. 11H Larky FcOrr. 
1240 Tailing Point. 

YORKSHIRE 

9.00 amt. Fanatau nmh»o 9J9 A 
Present From Th" Past. " 1940 In Focus 

TV Top 20 

Homes 
. viewing 
Cm-) 

\ For week-endlng-Oclober 24. - . 

1 Bruce Forsyth BBC 6.2S 

2 George and 

Mildred Thais.' 9.05 

3 The Two Ronnies BBC S.40 

4 The Sweeney Thms. 8.30 

5 The thtchew of 

-Duke. Street BBC 7.95 

6 Starsky and . 

Hutch BUG. .;7,» 

7 Sale of thp 

Century AmtL , 74f0 

8 Coronation '. • 

Street (Moo ) Gran- ' 

S The Mew .. . - 

‘ • AvebjB *»■ ATV./ -TA5- 


«ith Harry Srcombc. -1430 Uni* Rancals. 
1*40 Gbmt Baslprs. 1140 Wslr Till Your 
Fatter . c«a ' Home. UJO Barman. 
5J5 Pan. The Magrcfan. US The ACrm- 
fttrer. 645 Larky Fflllrr. 7J5 Gglcbnry 
Sqnarn.. 440 New Facts. M0 within 
These Wafin. U40 Two’s Company, n q 
’tan in a Snttcaae. 

RADIO 1 247m 

' ^CSI snnaphMK teaadcktt 
fhtn ajtt. Ai Radio 9. 046-Ed - Stem-art 
,i5> (also an VRFt. with Junior Chotre. 
J440 Kid Jeuen. 1240 Paul Gamharani. 
Pnfr . and, anil reeonta. IM tun. Clare 
Francis's Toy 12 fSi uho . on VHP,. 

2 JO Alan Ftvenun (S< falsa on VHFi. 
IB it's Hack "N “ RbU (Si (also an 
VUPi. uo In Comrert iS) fafao on tut 
7JA.12J* 4m. As Radio 4. 

RADIO 2 1 jHHhn *ad VHF 

. 640 un. iSewa Summary^ 642 Tom 
Edminfa.. todudmp 403 Racing 
Bnltetin. 446 As Rods t U42 Sam 
Cntla (S'. 1242 »a Twa’a Bust 1S1 

142 Ttw -C^Cmhery BaH (Si. uo. ■ 
5J5 Sport on ±.ii5d0m only, also Item 
Sr-Wl-Mld VHF. fO>h% -RpriW t>. Fooihatl 
Loaone SpacfiU CUB, 145. wdth a rlissi. 
Bed checa it 546 and 54SJ- Racina rnmi 
llaydoefc PjaH 045, 2.10. 2 M Aid 3Jo>. 
Utra Team* OJO, 240, 100 1 The. Dewar- 


Report : ■ OaisiBad rtot- “ Crown Matrimonial -* (St. : 4J* weather. 
J3W sad 545. Rnoby Round-np. ox 1640 Jfswa^ Was A word fo Edwnsa. 

Hacfeg manta. .« sm. UJO ugluen Ottr Dirtnwss. 11-15 News. 
tiMS.VbXbr - Wif tflii nilOnt MU’, also Uhn nn/r n ■ j- T , 

Scsdandj VHfc- joins Radio 1. vUh BoS BcL .RadlO London 

: • - r 286m and 942 VHF 

Sw’&SS Ti'iSrst^a^rami «-■*- As JUdlo =. zjo Good F is Mas. 

m silk M* -Mews: Weather, traffic and todays 
wkh *he BBS -Radio Ombestr?^- 

SXfgSiS* 

- * TVVrr'- ---s London Country. 540 RaiL 6J)KClnse- 

. RADIO 3 Stereo* VHP ** Radto 2 

te Am., wnatter. Ht.'tiew. tLu LcmdoD Broadeasting 

AJbjJde Si. 9J0 Hem. 943 -Record . • : - 261m and. 972 VTTP 

Rtentw^Sh iMF.nim Rotean t», , M ' 

ZLU - AtMrlcu Choral - Umir.'- rsi l*? 1 1 „ sdniiafl Httsoc. 740 

iiu2 aohpi Ray anmn popaJar L^ISo^weel:. *400 « am”"* tom*? n al 
(Swnrior oa records; tat. tzJSS K«f«. . XJH , 1 ^ 8 _ JeR * : - 

. Rerltasa : The Scots tnuutfonsl hjittAj - * iwr : *•”*• »ei«wBtrtL UO Spons- 

mi P r ea i WM Plains rpcfral It!. -US' . 5 40 Newswatch. SJ0 The Decision 

Mm of Action : Brlaa lictfuter anS Hifewillf welrt Parliamentary scene, 
record* (S'. 3L35«^i? -J* Artweek. 940 David Baasett. 140- 
(Sl. JJO Jaa Rtcord RconestS I*i«lKwWch-*wa every half- 

■niw ciajale*^ Bnlrar. fSi.. 4«: JBteriar*?W. . . 

Radio 

Mb* ComrrtM: coreub. oart^i. rsi. uo. 194m and 95.8 VHF 

Carrem 

ja«m. -KBfry Jtfij.*: Kanrsoroirld. 


FUum conusW by - the Audits o( 
Crest Britain., for the Joint Industry 
CoratiJn^e; for Tdevbioa Advertising 
R e search . ’ 

TO Crossroad! 

:,fTbur.) ATV 7^5 
It Crossroads 

(Tues.) ATV 7^0 
12 Crt«raafls (FxU ATV 7,15 
12.Doctor ^Who BBC 7.16 

14 Crossroads 

‘ (Wod.) ATV 7.05 

15 Opportunity . 

Thms. 8.95 

if . Carry on . ’ 

- . • Cruising BBC. 6.70 

17 .Gemini Mon v BBC -fisa 
lfi Happy .-Ever. 

Alter BBC ' .<£45 

IS.Gorooatlon 

« « w?** Gr ? n - «•« 

J8 Tbe Dick. . Emary 

• •:-:"-;-:-;-..«Stew.'BBC- 4.26 


WeTa „ • S S* ,T ,C31 >« al ComatHwh 

sHF , aestiES*™-BajT8jrs‘ p4s,. ^ 

RinRV'd SbvUbm:'. _Ltuidon Lit*.. 640 Tommy 

-L -' _ Vaore: The Speer him. 1048 jtiite Allen: 

434m,33to, 3Wm tad VHF Backseat ^Boo«m. 140 mjn. Mike Aiien- 
. iHadkar Ware Only . Aamrican Dream. 240-640 Ntetu Fliebt. 

6J0 622- Farmfag - Today. ■■■ ■■■■ — 

' CSESS SOLUTIONS 

TM Today** Patent Solution to Tosltioxi No. I3S 
wrewm 1:.,B-Q4r^ch; 2 K-B2 (If 2 K-I& 




<S». Iiia weatter, nm.'. Solotion-to Problem No. 138 

: £V*1k: It t:. JPxN; 2 Q-N3, and ; 

SJt iSg&SSF TbtB&mu ‘I’raemre ICBS),' 8 Q*Q3- IT I...1MC: 2 Q-N4 }' ; - 
1 C&- K4&', 3 P-Kt If I...P-X4; g 

nud . “ St f v 
‘ « S- 
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CHRISTOPHER HILL 





raOUT A doubt 'this" bas 

0 a. depressing. week for 
sstors and commentators 

1 in that the renewal of the 
•ling crisis * has ■ submerged 

er considerations and 
tons features- which were 
lount ‘in the 1974 bear 
rket are again reappearing, 
particular,' it is now hard-fo- 
It the advice that, at current - 
frest levels, the U.K. investor 
idd be in fixed interest 
kirities and -have bis full 
ta of indexed-Cnked . Save- 
•ou-Eam (including the 
.libers of his "family). But, 
average investor does not 
v matters in such black-and- 
te terms, the proof of the 
. ding being that disillusioned 
ajtors in equities have in the 
a shifted their money, to 
fessional fund managers 
,gr than getting . out 
gether. 

p what do the experts think 
Bt the situation and are they 
^ lg liquid? Going liquid was 
case towards the middle 
end of 1974, although with 
ght most managers now 
m that they were in the 
guard of re-investment 
log that period. Now they 
li not seems to have quite 
ched the point of baling 
again, though there has 
n a definite withdrawal from 
median position earlier this 
: r that the U.K. market was 
'•" the up-and-up. While there 
' e been bearish sentiments 
ressed in recent newsletters 
n Schlesinger and AAEEV 
. » ■ U.K subsidiary of. the 


major Dutch kt^iraiice group), 
the majority offfargjs' unit trust 
managers are :stilt 'veerrt?g to- 
wards the bullish - tact and 
keeping liquidity levels' flown. 
This is signifi cant because th ey 
are the shazy. .end -o.^;the 
institutional investment market 
aiid one can^dst^t the feeing 
that they do^nqti want to be 
left out of ariy./major . uptuni. 
Memories of. being.; unable to 
deal when “the .ILK market 
turned in early 1975. are* still 
strong and no^ ope wishes- to 
be left 5trah<J£d;m a wholly 
liquid positHUt: - :. It is ^also 

realised that, -whtcqnditionS as 
unstable as they -are, -it is per- 
haps, no longer realistic to . talk 
in terms of traditional . bulland 
bear markets. The;; last “bull ” 
market lasted little ;qver a year 
and perhaps the ^rurrent “bear" 
market tnight-b&fewfcn shorter. 

Still it is. interesting to. find 
that Si aterr. Walker Investment 
Man age menbvift'jatu ruing to its 
bearish statmef^smth a 30 4>er 
cent. ovcisKfBqpilKty' level feel- 
ing that ther^jgdiaie to go for 
while interest IWtes remain" at 
current high level?. This is in 
contrast to M-.and G which is 
“ getting buBfefa.” has only 5 
per cent liquidity and takes the 
fundamentals^ view that TIK 
stocks are %.”very low . price 
levels. Similarly Barclays 
Unicorn, Sato 'arifi Prosper and 
Allied Hambra' have liquidity 
levels of 10-12 per .cent, in their 
UJC funds Kid seem more 
inclined to • -buy on , any 
significant falls in the -UJC. 
market from now on than to 
seH. 


It is always very difficult to 
tell whether this would in . fact 
be the course of action If the 
U.K. market does continue un 
its current downtrend, par- 
ticularly in view of the fact that 
raajnr overseas markets appear 
to be following a similar down- 
ward pattern. This might be 
the overall guiding factor, for, 
as David Fuller, of Chart 
Analysis, currently suggests, 
world markets are all reflecting 
disappointment with the pause 
in world economic recovery. A 
resumption of the trend might 
be even more important for the 
U.K. market and therefore the 
equity investor than any tem- 
porary effects of an IMF loan 
or a restriction ary economic 
package. 

0 Ever since the international 
Monetary Fund's gold auction 
started, the market for gold 
coins in London has been on a 
mainly downward trend, 
punctuated by volatile periods, 
until just recently. With the 
IMF's fourth auction this week 
fixing the price at $116.80 ($7 
higher than the previous 
auction) confidence has 
certainly risen in London and 
dealers have stopped taking the 
view that the price could fall to 
$90 an oz. Indeed the fall in 
sterling itself has helped in- 
vestors in krugerrands and any- 
one who bought the coins in the 
low sixties in sterling terms is 
now showing a handsome profit. 
The domestic price of the 
krugerrand was around £80i per 
coin on Friday, showing a 
premium of 2.8 per cent over 
the gold content of each cola. 


Exceptions to the rule 


f ERIC SHORT 


From now on it is' difficult to 
see what will happen. One 
dealer this week said that 
assuming the ideal scenario for 
gold coins was either high 
inflation or intense recession 
we now seem to be in a 
limbo period in that no one 
knows what will happen but ex- 
pectations tend to be more 
pessimistic about the world 
economic recovery. One cannot 
help feeling that a lot of in 
vestors who bought krugerrands 
at closer to £100 apiece might 
now be glad to cut their losses, 
but dealers report- that in- 
dividuals are much slower to 
cash in their coins than any 
pieces of paper that they might 
possess. Of course this is purely 
psychological and conditions 
still do not seem right for a 
major recovery in the gold 
price. 

• New offshore funds which in- 
vest in Japan and surrounding 
areas are not exactly news now 
that everyone seems to have 
caught on to the fact that Japan 
—once considered to be a vola- 
tile market — now has a better 
long-term growth record than 
the U.K. market But this week 
it was heartening to see that 
U.K expertise of Japanese 
stocks is considered of some 
value, in that Nordinvest Ham 
burg (a wholly owned subsidiary 
of Vereins und Westbanfc A.G. 
of Hamburg) thinks sufficiently 
of G.T. Management of London 
to appoint its subsidiary, G.T. 
Management (Asia) as invest- 
ment advisor. Most other 
German banks which aim to 
expand in Japanese-orientated 
fund management have enlisted 
the support of the Japanese 
securities houses. One thing 
going for G.T. is that It has a 
Hong Kong “ listening-post ” 
and another is that Cazenove 
and Company seems to have 
acted as the “honest broker” 
broker in putting the deal 
together. 


WHENEVER the stock market 
is suffering an acute depression 
the thoughts of many investors 
turn to the highest yielding 
shares. However, in many 
cases these attractions do not 
stand up to close scrutiny. 
After all, yields are usually 
highest in those areas where 
the - dividends are in the 
greatest danger. 

The building industry Is a 
prime example of this. Within 
the FT’S Share Information 
Service, the building industry 
columns contain no less than 23- 
companies which are yielding 
in excess of IS per cent, and 
of these 12 have returns of 
more than 20 per cent UBM 
group is one of the highest 

yielders in this sector with a 

return of almost 25 per cent 
bat this is not fully covered by 
historic earnings and -after a 
pre-tax fall from £1.7m. to 
£l.lm. in the recent interim 
figures, the market is cle'arly 
doubtful whether this return 
will be sustained in the current 
year. 

In order far a high yielder to 
have any real attraction it is 
necessary that the dividend is 
at least maintainable and also 
that there is a realistic chance 
of some improvement in ' the 
near future. When looking for 
reliable income stocks it is 
perhaps wisest to drop one's 
gaze down the yield lists to the 
12 to 15 per cent, range. Having 
done this it should become 
obvious that the shares which fit 
the aforementioned require- 
ments cover a very wide range. 

Any investor looking for this 
type * of investment needs to 
build up a broad portfolio, but 
it is worth remembering that 
even some relatively small 
sectors, can provide a fair share 
of. opportunities. Motor distri- 
butors are a case in point Even 
a glance should reveal at least 


Looking at the 
high yielders 


BY TOM KYTE 


Company 

Price 

Yield 

Cover 

Dutton Forthaw 

2H 

12JS 

3 Jb 

Imperial Group 

• 50* 

14.0 

M 

Kennings 

Ml 

HO 

2J 

Lex Service 

25 

18.0 

1.8 

London Brick 

29 

13.9 

3.2 

’ Plessey 

54 

13.0 

2.1 

Spillers 

23 

. 17.5 

1.8 


twice while Dutton Forshaw's 
is covered 3.6 times. Lex's recent 
interim figures showed pre-tax 
profits up from £ 1.36m. to 
£3.3ul and the group has 
received Treasury permission 
for an exceptional increase in 

the 1976 dividend to 4.5p. This 
gives a yield of around 18 per 
cent which is covered l.S times 
by the previous year’s earnings 
but the group is highly geared. 

In any exercise of this kind 
though it is impossible to ignore 
the blue chips. Because of their 
size many of these* companies 


have as many, if not more, prob- 
lems than their smaller counter- 
parts. Even so the constituents 
of the FT 30 share index include 
at least four names which must 
be among the safest income 
stocks in the market. Imperial 
Group, London Brick, Pleesey 
and Spillers. Imperial’s divi- 
dend which is yielding 14 per 
cent, is covered only 1.6 times 
but following a 25 per cent rise 
in interim pre-tax profits to 
£65.1m., and a forecast of £120ra. 
for the full year (against 
£106m.) the return does not 


appear to be under - any pres- 
sure. 

For London Brick the market, 
may hold rather more doubt- 
about the security of its 13.9 per 
cent, yield. It has after ail, 
been suggested that the group , 
is now nearing the end of its 
profits cycle. Even so, the cover 
of three times looks healthy and 
the group reckons that it will , 
be able to hold volume at the. 
half-time level throughout the- 
year; the first half pre-tax level 
rose from £5.09m. to £5.89m 
- Plessey’s yield is. slightly i 
lower at 13 per cent but with,, 
a cover of two times it appears ^ 
to be in. no immediate danger,, 
especially since evidence has 
recentlv come through to sug- 
gest profits recovery is now 
under way. Spillers is probably 
the least certain of the four 
allowing that its interim profits, 
were £3m. lower at £5. 67m. pre- 
tax. But even here the dividend 
cover is around l.S times- and; 
the chances of a second half 
profits improvement looks good.' 
Thus, it seems unlikely any 
reduction will be made this 
year. 

Having taken all these areas 

into consideration though, it is, 
worth remembering that often,, 
during a bear market, income 
seekers will bold on to their 
shares that bit too long. Even 
for these investors there is a 
point where it is wise to cut 
their losses and sell. 


Charges 


three companies which possess 
the qualifications of income 
stocks, Kenning Motor. Dutton 
Forshaw and Lex Services. 

As far as the first two are 
concerned the yields look well 
protected; The respective 
historic returns are 14 per cent 
and 12.8 per cent; the Kennings 
yield is covered more than 


THE RECENT debate about unit 
trust charges which has been 
carried on in our columns has 
aired most of the points, but 
there are perhaps some addi- 
tional factors which need to be 
taken into consideration. One is 
that unit trust managers were 
not so concerned about the level 
of charges when the business 
was in its major expansionary 
phase in the late ’60s and early 
’70s. But now that sales are 
harder to get the effect of per- 
centage charges is not so 
advantageous and fixed costs of 
management are rising all the 


time. It is also true that some 
management companies are 
more vulnerable than others, 
especially those with lots of unit- 
holders and low average hold- 
ings. It has been noticeable in 
the various takeovers of man- 
agement companies which have 
occurred over the past decade 
that there were far fewer takers 
for groups with numerous trusts 
and unitholders and low average 
holdings. This is why most 
groups have raised the minimum 
sums which they will accept in 
recent years. 

Hand-in-hand with the trend 
towards higher minimums has 
been the standard of informa- 
tion which the “ middling-rich " 


investor expects by way oi 
newsletters; etc., and this has 
also tended to raise costs. But. 
while there is a natural ten- 
dency to resist higher charges 
one cannot help feeling thai 
there are too many anomalies in 
the investment field where 
charges are concerned. Life 
companies which sell single 
premium bonds such as 
managed and property boudf 
have much greater freedom tc 
load in management charge* 
and expenses, while unit trust* 
arc in a virtual straitjacket 
Now that most unit trust group*, 
also appear in other fund 
management guises it is not 
surprising that emphasis or 
“unit-linked” is increasing. 


E' UFE Offices Association 
j, for that usually reticent 
y, extremely vocal in intro- 
ing its new scale of initial 
missions for life policies^ 
nging the method of assess- 
at from a sum assured to a 
miam-r elated basis. There 
; a lot of trumpet-blowing 
r the service being .given to 
. consumer. In that no longer 
jld commission of 300 per 
t. of the premium be paid 
whole life non-profit policies 
""young lives. 

Ve applauded this move and 
y discussed the implications 
these columns. Therefore I 
i disturbed to discover that 
. LOA has the power to 

■ mpt life companies from this 
le and has done so in the 
e of eight of its members, 
s month's edition of Money 
oagement disclosed the posi- 
i and named the life com- 

* ies receiving the favoured 
:-.tment What perturbed me 
her was that when I phoned 
LOA for confirmation, I was 
rmed that this had always 
i the situation, even under 
old agreement. Yet nothing 
said in the Press confer- 
: * about this concession, 
appears that the LOA ^ is 

■ wired to allow small life 
' p anies to pay hi g h e r com- 


missions if the size of business 
and market share Justify; this 
move and the company, because 
of its small size, is unable, to 
operate within the existing 
scale. The company has to apply 





Mr. K. H. Allen, chairman LOA 


and the application is con- 
sidered by all the members at 
the monthly meetings. All 
members have to give approval. 

The maximum extra commis- 


sion allowed is an increase of 
one-quarter to the published 
scale. Thus on a whole life 
policy the normal limit is 90 
per cent of the premiums pay- 
able. 60 per cent in the first 
year and the balance in the 
next. The concession would 
allow 75 per cent to be paid 
in the first year and 37i per 
cent in the following year— a 
combined .level of 1121 per 
cent, approaching the 125 per 
cent off ered by Equity add Law, 
the latest life company outside 
the LOA. 

But the public is not informed 
of this concession by the LOA. 
1 was told that it does not 
publicise its decisions taken at 
members* meetings. The public 
has to find out for itself— how 
I do not know, since I only 
discovered this feature by 
chance. The favoured com- 
panies — Bedford Life, Economic 
Federation Mutual, Hodge Life, 
t jpgham life, Provincial life, 
Schroder Life and . Western 
Australian should Inform all 
clients that they pay higher 
commissions than the published 
standard. 

Moreover, the LOA, in the 
interest' of all consumers, must 
publish full details of how this 
concession operates and who are 
the beneficiaries. 


The story of the happiest 
night of my life. 


More on the rescue Saga 


; J LONDON 'Indemnity and 
•. eral insurance saga is now 
■ After two years since 
company ran into financial 
' .tile, '-the rescue scheme of 

• ngement came into opera- 
last Monday. Policyholders 

..' have to decide whether to 

• - with tiie company or cash- 

aeir contracts. 
making their decision, in- 
rs need have no worry 
the financial stability of 
company,. There is a new 
'"■d made* up of representa- 
...j from six members of the 
' r ue consortium of insurance 
.panies. The investment 
. agement and the ad m i n is- 
; ion of UGI is now in tBe 
;‘is of the Prudential— a lead- 
1 member of the consortium, 
re is no danger of contracts 
being honoured, 
‘-olicyholders should have re- 
ed a letter explaining their 


position under the scheme. It 
should ‘give details of the 
current surrender value of their 
contract should they wish to 
cash -in. I am informed that this 
value will be held for about two 
months, so policyholders have 
a. tittle time to consider their 
position. If they do decide to 
stay, then they should pay up 
all- premium arrears, in accor- 
dance with the instructions in 
the letter so as to be fully 
covered for the death benefit. 

Meanwhile, policyholders 
with Nation. Life, the company 
that was not rescued, cannot 
hope" for another payment until 
well ’ ’ into . next year at the 
earliest • Mr. * Gerry Weiss, 
the liquidator, is still hopeful 
that despite the rise in in 
interest rates; he will be able 
to make a third payment during 
the first quarter of 1977. 

His. problem is that most of 


y. 


Bow to make the perfect 
ffer Khmer speech. 


■} '’ . Address yourself to tire winewaiter. 

. :d say "Delamain Cognac, please.” 

. “The pale and dry cognac with tne 
ique, smoothly rounded flavour. Blended 
yim the vineyards of the Grande ^ ; 
xJitampagne district Older than VSOP and 
r - >m a house with over 150 years . 

' . perience." 

Only a short speechbut it 
-.- II go down well. 


Delamain 


4 Bote Agents: Menfaendorff&Caiid 
flsptefeHousa 

BabceSbeei, London SWE5HG. 
...TefcOfi34956lS 
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the remaining assets waiting to 
be . sold are properties, includ- 
ing .the Bournemouth complex 
which brought Nation Life’s 
problems to. a head, many of 
which are not prime properties. 
The rise in interest rates has 
made it even more difficult to 
dispose of these assets- at a 
reasonable price. And Mr. Weiss 
fedls that it is not adminis- 
tratively economical to make a 
payment of less than lOp in the 
pound. 

. One solution which was pin 
to" * me, perhaps humorously, 
was that instead of paying out 
In dribs and drabs policyholders 
Claims should be' put in a hat 
each time and. those lucky 
enough to be drawn should be 
Paid in fulL I doubt whether 
this: is legally possible, but it 
would at least satisfy -some 
policyholders. t 
-A bit of cheerful news is that 
the liquidator has received the 
first, payment under the rescue 
scheme of the International 
Credit Bank of Geneva. This 
amounts to 17 per cent of the 
claim in terms of Swiss Francs, 
but. the movement in the ex- 
change rate since the deposit 
was made in 1974 means .that 
the liquidator has received 22 
per cent, in sterling terms. 

_ A letter from a reader this 
week queried the value quoted 
last Saturday on this page for 
the index-linked Retirement 
Savings . Bond. - He apparently 
did not revise that the National 
Savings Committee has relieved 
bondholders of the chore of 
doing the calculation to find- out 
the value of their bond; Each 
month a large sheet is sent to 
all -Post Offices which shows the 
repayment* .value of the bonds 
that month according to the 
month of purchase. .This sheet 
certainly displayed -in* a 
prominent position ixt my local 
Dost Office* 


4 am. I’m in a sweet sleep. 
Suddenly a hand tries to 
dislocate my shoulder. y lts started 1 / 
This is it. The moment I have been 
planning for months: 20 seconds 
to get dressed, 4 minutes to get 
to the car, 10 minutes to get to the 
hospital. But I can’t find a shoe. I 
flood the carburettor. The taxi 
takes an hour. And then I sit in a 
dark empty corridor till morning 
when a. nurse says 'You’ve got a 
little boy/ 

After the cigars and the 
celebrations... the responsibilities. 
And here you need a little help. 
The sort of help we believe life 
assurance is designed to give. 
Look at a Scottish Widows Flying 

Start Endowment Policy for 
example. If you took one of those 
out on the day your boy was 
born you could relax about his 
future. And enjoy your cigar. 
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LiILhTiiMPBBI 

At Scottish Widows that’s 
what we believe life assurance is . 
all about: helping you live your 
life to the full. Ask your broker 
about our approach. About our 
policies. About our record. 



SCOTTISH WIDOWS 

. A better life assurance. 





Non-residents dividends 


teY OUR LEGAL STAFF 


i I am a U.K. eltizen who resides from South Africa, you will have trespass where the part of the 

and works is Zambia. I have to ask the bank not to deduct original fence to .which the 

some S. African shares, the U.K. tax from the proceeds of addition is fixed is technically m 
dividends on which would be the warrants. The bank will your neighbour's ownership, 
credited to my acount in a need some .evidence that the 
U.K. hank. Can 1 arrange that Inland Revenue have agreed . .» » 

these dividends would not that you are not resident in the A 2jft UflU ICUS€~ 
Attract U.K. tax ? As I U.K. and they may well require ° J 

Understand it they are not an ib.lemnity against any claims hdCK 

taxable in Zambia. for L K tax on your dividends. * 

As Ions as you are regarded Int dentally ; the exemption My wife and I wish to give our 

’ h> the British tax authorities as from ‘i.K. tax is not affected by freehold house to a charil y, 

not resident in the U.K. you the c lestion of whether the subject to a leasehold Interest 
- will be exempt from U.K. tax South African dividends are tax- for 35 years, at £25 a year. 
bn dividends paid by companies able h, Zambia or any other However, I understand from 


shared there should be no need 
to make annual gifts to equalise 
the interests ; however, it is 
likely that the surviving owner 
will be unable to claim -that 
there is not a chargeable 
transfer, whether a trust or 
mutual wills are employed. 


the stamp duty office that such 
a joint ground rent 
would not be possible. Is this 
so and if not what stamp duties 
would be payable? 

There are technical objections to 
a lease to yourselves or to the 
grant of a rentcharge to your- 
selves. However you can achieve 
what you want either by a “gift 
and lease-back” or by a declara- 
tion of trust Either can be 
achieved with only a very small 
charge to stamp duty. 


resident in South Africa (or country. tne stamp auij omce m«u 

elsewhere outside the U.K). * Joint ground rent 

The country of incorporation is , , y - * would not be possible. Is this 

not always the same as the AddltlOnS tO so and if not what stamp duties 

Country of residence, according would be payable. 

U.K. tax rules, but most DdYtV There are technical objections to 

while companies incorporated ir'* V _ a i ease to yourselves or to the 

in South Africa are also resi- my deeds show that the grant of a rentcharge to your- 

■lent there, and there only (for fences between my garden and selves. However you can achieve 

.t i.c possible for a company to that of my neighbour are what you want either by a “gift 

t ie resident in two countries at party fences and that I have and lease-back” or by a declara- 

:he same time). to share in their maintenance. ' tion of trust. Either can be 

. To obtain repayment of any When I came the fence was achieved with only a very small 

U.K. tax deducted from South -of an open type, but my charge to stamp duty. 

African dividends, and to secure neighbour has recently put on 

weraptinn from U.K. tax on additional horizontal and . - 

,'utirre dividends paid through vertical boards, which has made Tjgcldf'&tlOtt Ot 
jhe companies' U.K. agents, you the fence solid and raised its J 

Seed to obtain a- form A1 from height by 2 feet This has a fyi/vt 

he Inspector of Foreign Dirt- harmful effect on my garden. M MM 

jlends, Lynwood Road, Thames Is there anything I can do A friend and I are jointly 

Uittnn. Surrey. Great Britain about It? buying a boat for which we are 

KT7 ODP. You should tell the So long as the additions are on paying equally. Is there any 
Inspector of Foreign Dividends y0 ur neighbour's side there is way whereby one of us could 

'he name of the U.K tax office n o wrong committed by your have it on the death of the 

.vith which you were last in. neighbour in erecting them. The other, without our making 
,ouch (if any) and the reference psT ty structures (outside provision for this Inonr 
lumber from any correspon- London) belong to the adjoining respective wills? Could capital 
!lence. He will also want to owners equally and are— except transfer tax he avoided by each 
xnnw the dates of any periods where the deeds express them of ^ making annual transfers, 
■spent in the U.K in recent t0 be otherwise— deemed to be W ithin the exemption limits, 
/ears, and your future plans for owned as to one half by each of to the other* 
visiting (or returning to) the you, the division being effected 

-TJL during the next few years, vertically along the length of We think that' you may find a 
If your shares are on the com- the party structure. Hence the convenient solution in a declara- 
panies’ Johannesburg registers, addition is fixed is technically in Uon of trust, the be'jsficiaries 
;o that your U.K banjs will be on your neighbour’s side does being given a joint interest in 
Receiving dividend warrants not even constitute a technical equity. As the cost is being 


trust 


Weekend 
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V ote 

gathering 
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Less than an hour after the polls 
closed in the East, and hours 
•efore they closed in the West, 
all three American television 
Networks had already declared 
Richard Nixon the winner of the 
Presidential election ■ four years 
*g». So overwhelming was his 
victory that the commentators 
and their hanks of computers 
Aere left with very little more 
M say. Eventually they all went 
iff the air much' earlier than 
bxpected. 

This year, however. It is un- 
likely that anything will be so 
tut and dried so soon. CBS, NBC 
and ABC have invested a total 
of more than SlOm. on the 
assumption that the race is 
going to be just as close as all 
the polls indicate -and a small 
army of reporters, poll watchers, 
analysts and computer pro- 
grammers will be at work on 
Tuesday night trying to predict 
who will win and explain why. 

■ Since 1972 all three networks 
have become much more 
interested in the reasons why 
people vote as they do and this 
will be reflected in the pro- 
?rammes on election night. This 
year for instance NBC will be 


myriad senate and house races, the Home Office's Police Scien- 
Outside broadcast cameras in tific Development Branch, illus- 
hundreds of locations must all be trated some of the ingenious 
ready at a moment’s notice even devices that science is deveiop- 
i/ many of them win never be ing to help detect and prevent 
used, and room must always be crime. The gadgets ranged from 
made for the commercials which a simple bleeping mechanism for 
can be relied on to appear what- trapping pickpockets to an 
ever else happens. elaborate holographic camera 

All the networks acknowledge which, by measuring stiffness of 
that they lose money on election muscles, can establish exact 
night but they will not say how time of death. .Most fascinating 
much. It is worth it they insist of Dr. Blain’s exhibits was a 
because what is at stake is their movie, shot in the dark, with a 
prestige and. quite probably, special kind of film sensitive 
their share,, of the audience .for to heat, .particularly body beat, 
the nightly national news in The bodies of some (feigned) 
coming months. CBS has tradi- crooks showed up pink against 
tionally been the front runner a black background' A van 
and will '.rely again this year on blue at first from the beat of 
Mr. Walter Cronkite its much its engine, faded, as it parked, 
respected anchor man. ABC has to another colour. So the police 
ifc pew $Im. star Ms. Barbara w in be able to observe (and 
Walters, who will be much record) malefactor r even in the 
featured ; and NBCs two-man dark. Again. duriog this 
team will he supplemented by a demonstration, notebooks were 
giant map of the States which in . evid6nce . Thriller-readers 
jvrti change shade depending on can t j, us j 00 jj f 0Pward to a hew 


Harvest 

rights 

In return for keeping the lawn 
cot, hedges trimmed and the 
garden tidy for an elderly 
widow, I have the use of the 
kitchen garden. Would I hare 
any protection for harvesting 
my crops should the lady decide 
to sell her house? 

We think it unlikely that you 
could set up any effective claim 
to the- standing crops if your 
neighbour sells. If however 
you took up the crops before 
the sale was completed the 
property in the severed crops 
would vest in you, so that the 
purchaser could not claim them 
hack. 

Churchyard right 
of way 

When I moved into my house 
ten years ago there was a gate 
in the fence into the churchyard 
which 1 used to get to the 
church and also to take a short 
cut to the town centre. The 
church has now been closed as 
redundant and the land is to be 
sold for development Have I 
and my neighbours established 
a right of way over the land? 

So far as-the gate was used for 
access to the church itself any 
right of way established will be 
for that purpose only — the old 
right of churchway — and. that 
will have lapsed' when the 
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No legal responsibility can be 
accepted by the Financial Times 
for the answers given in these 
columns. AH inquiries will be 
answered by post as soon as 
possible, 

church was dosed.' !£ however, 
the gate has beetuised-.to. afford 
access to the "town centre as 
well, then a ' .general rjghf.df 
way; or at least a right : t>f. way 
for that phijmseLm^y. hare been 
established if --there- .has been 
20 years (or ’ more) uninter- 
rupted use as such. You must 
therefore ascertain what- the 
position was in die ten years or 
more before you took up resi- 
dence in your house. ’ 

Garnishee 
proceedings ■ 

I have obtained a Court order 
for the repayment of a debt 
from' a woman who keeps 
moving her address and the 
trustees* of a fund from which 
she receives income have ■ 
refused to advise me oF her 
address or to say what income 
she gets. Is there any way of 
compelling the -trustees to pay 
me the money? 

If the debtor has a right to her 
income from the trust fund (as 
opposed to being an object of a 
discretion) and the trusts are 
not “ protective ” trusts you may 
be able to take- proceedings 
called garnishee proceedings 
which would enable the court 
to- order the trustees to pay 
direct to you. It is essential for 
this that the trust moneys are 
due to be paid to the beneficiary 
who is the judgment debtor. 

Covenant for 
a student 

' In the -reply uhder the head- 
ing Covenant for a Student -in 
last Saturday’s issue, we regret 
we overlooked the fact that the 
sum up. to which a sum could be 
covenanted by a parent without 
losing any of his child • allow- 
ance in .the - case of students of 
18 or more had been raised by 
the 1976 Finance Act to £350. . 


SOON AFTER motor, liabffigf: 
insurance became' A. 

1930, it was made part 
legal duty- shouldered by--S$t' 
surers to -pay a contribution ti£ ± 
wards -the cost of^^hospH^ ' 
treatment of most read -accident. * 
victims. ' Host, -but ;n(rtraE I -f r ; 
on!)r those, victiBS ^whom ii£ j 
surety, arc liahle SLEfy ajdry / 
c omp ensation ^rwficyftolders’ *• 
behalf. So that, for examphfc- . 
insurers do not pay anything for. 


Attamer 


BY JOHNi PHILIP 


walks 

.-u&pjtid' r thst 
Government 
SET, VAT, PAYEr' .th^'list 
long . enough to v ;. afford 
Government a precede] ' 
ing' insurers .with the 
' extracting the cost of 
treatment of road accident 
? tans entirely from the motbi 
■ public and withdfrt recoil 
for-the expense involved 
• H the cost of hospital 
ufeht W&S £4Gm. in 1975; 


at 


the treatment of the jaywalker; _• : . , * t regard to' *he pace of’ i 

who dashes across the road surf- any part ms^mr and iheMelrp^ 

litpralhr under the wheels "Vr- cosviwPjfie paruciu^i. - 


literallr under the wheels charges costt|g|ge year it- 

an oncoming vehicle, becausemi Storing -ex&ect ,ib£-ur 

behalf of their motorist policy- relieve only- .ape .tax vwe** ^ W tanking 
holder they say that . ^ are 

victim was the author of hXS r Back in July, • 1977*78/ half 

own misfortune and not -ft**: the Exd^m^ 

maxima per accident victim was btil -ou^e P ' * 3 * mhini^wa'd zneeested: - 






Limits stood for dose on 30 years Mrl iameDtary^Sfi§sion ta give neifest- bwxnd: - ' On .thif . 
and were raised onlyas if a .figuib-ih therein of £5 

as l 9 69. toj^e ^ ^' intent ion, -Tb^stated aim is to can'^-friivedb^.the DHSS 

flation, t0 'collect some'BO:iNf cent of the lVlf-TS '; fceir itu wpald '- si 

ti vel> . • Harin^. r^“d 1 to the .^ QUal CTSt i^-th^financial year. Hkriy the DHSS may 
change in the yalcre of ^he £.Sh *^977/73 arouhd^Khii-, and the quire as^nuCh as ^ pei 1 vehi 

nplia in these limfla, -. 


Within the present statutory . 


Motor insure 


maxima, .the Department. '6t £2? . 

Health- and Social Security ! 

1 — -^-^:wil2. v will not. 11 


« « • . m — - _ , i|H»„ - r WIU iiUh- — . i tau ■ 

levy ^ : ***** P remiun l With i flat charge per > 
about £lim. a year to ihe cost structures^ . but, of o* - -win;, make Ami difff. 

a ^ ri p course, such s . is whether" the motorist '4Afyjjjg? 

aS d re^n^hat^ t ^97?^S J ' insuffici,ent ‘ t0 7 Gove f°: performance 'car- -or^a-fajaay^ 

Ss J ment on ' J Bi * d Sbon 1 ' Whether- he ha 

SSnd M f ik having ' for the * ays prehehsive or a -third 

around £40 kl So just hav^g at least , a'. faHiamentary p IIC y whether he has fuILN 
regard to these figures here sufficient:^ carry -it 


fner. ‘ in fecit work in round;" 

naf-declared to get. kj mdre; : ^a 

S-^lan and 7e i>icde charge W11T 

' that' they oaly ‘become dear in-TOj ; N 
fany hos- Year. " 
premium with a flat charge per v 
but, of it • wiii make . ub : diiEe _ 
^ition. is whethdr the mbtorirt -ifaiia.h^ 4 
Govern- oar. 


But, 01 course, insurers omy specialist insurant, press, when r” , hc • ~~ - f L=^ r Ti t - - wirirK'm 
pay the preseot charges oat of £ DHSS bill is unreilpd. it 
the funds which motor policy, will imposes duty on the n °L t , C ™ Stept - • . 
holders provide through pre- motorist whether private, or p ^ ^ - :- ..j ' vj! 

minm: it is. the' motorist Ulti- commercial, to pay. a flat-rate we are. nof taUang^ any 

maiely whopa^s: And hete lies levy on each vehicle that he kxi^r about insurance: 
the paradox; for the majority of insures: this payment will have talking' about -a. >tax bn fnntop 
motorists are -taxpayers as well, to be made to insurers on top car and-motoryehicle user%—so‘ 
As tax payers already make of the basic, insurance premium tet .us ; uot put the blame <ra in(? 
very substantial contributions and insurers will have the task suites; either for the method PT 
to 'the naming -of the National " of handing it over to theDHSS- exteactibn of -the -^ahoiiat was 
Health Service, a transfer ' of Already many people in all shMl all fcaye to pay 
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wave ■ of fictional crime*, with 


NEC seats once they felt they restrained Left-winger. 1 * He has . Government’s Common Market Some; of the N£C hahi-hitfers, 
could command a place on the been general secretary of the policy.. . from lifr fo right: lart Mlkardo^. 

TUC general council. * Boilermakers Amalgamation for Mrs* Judith Hart, MP for 8ari»ahi CastieiJ^chari-Foo^PrHTiBb^ 

For this reason there are no the last ten yeArs and on the Lanark; formerly Minister for Minister . Jbn -CaHaghan, - Brian- 

household union names on the Labour Party executive - for the Overseas Development, was Startley.TShirley YfUUabw and Took 

NEC, which comprises two union same length of time. Born in dropped, from that job by .Sir .fr - firad/«y. ^ „‘9 ; 

generil secretaries, three trade Clydebank 80 years ago. he was Harold Wilson in a Reshuffle in ’ ■ ./* " 


The butler 
did it 


See Athens 
and . . . 


National Executive Committee Most influential among' the for British Shipbuilders of the ami a one-time nursery\schooi Mine Weskers in!937and rosetef' 
was highlighted more vividly union members are probably Mr. Central Arbitration Committee teacher, resigned as Parlia- - area-president in 1973. ' lV v . 

than usual this week. This latest Bryan Stanley, Mr. John and two NEDC industry groups - inentary Under Secretary^, for He vofeo with the Left on Both*: ' 1 

confrontation came when the Chalmers (this year’s NEC mr- Tom Rradiev sn Education in 1975 over a\dis- the- -national NUM executive > | 

WP.r hv ISA hank-prf-n nrntbet nnH Mr Tnm - HIT. LOmttraOLCy, WJ, MP for Ci... iJii 


terms of the internal politics Of secretary of the -Natinnai-Union' - : 
the Amalgamated Union of ‘ — 


Engineering Workers, of whose 
engineering section . national 
executive council .he has been- a 
member for over nine years. Now 
56;. he started work as a tool- 
makers apprentice in Llan- 
trisant. South Wales, and served 
as a shop steward and works 
convener. 

He represents South Wales and 
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•:< 

■ it. 



fending the bcleagured pound Mr. John Forrester and Mr. Alex 
This week, in Stratford-on- Some 2,500 people will be at and restoring Britain's economic Kitson. 

Avon there 'is a body in the the annual conference of thi viability. The constituency and women’s 

library. Douglas Hall, tbe local Association of British Travel At the Parly's annual con- section members pf the NEC 

librarian, has in fact arranged Agents which opens in Athens ference last month,, the new tend usually, as now. to ijp more 

a very ' Walistio-Iooking corpse Dn Monday, but most 0/ them Prime Minister abandoned the Left-wing-oriented,, with such 

(actually a dummy from 'a will be settled into the Greek kid-gloved approach of his- pre- names as tbe veteran Mr. Ian 

belpfnl neighbouring shop), capital and spending their wilt- decessor in Party matters and Mikardo — probably Mr. Cal lac- 

slumped over a typewriter-, a ing pounds on ouzo and tarama • openly queried whether the NEC ban's toughest Left Wing oppo- 

fcnlfe plunged into Its back. A salata by this evening. ABTA was sufficiently representative of nent — Mrs. Barbara Castle, Miss 

coffee-cup with dregs, a - dirty conventions tend to have an air the Party as a whole. The sequel Joan Maynard and Mrs. Renee 

ashtray, a crumpled packet of of let’s drink to-night because has been some sharpening in the Short prominent. . .. ^itumiaiBMuinwaiM.nrt 

cigarettes are clues. The effee- there may he no to-morrow. In Left Wing reaction to the Prime At present on a full attend- Norman Atkinson and Judith Hart Sbnth-West EimTanH fSf*-'S5 

tive exhibit — too effective for the British travel business this Minister, but also a focussing of anre - the NEC tends to split * 1 AUEW and , e 

the stomachs of some of the year they may be right. public attention on Hie nature of something like 15-13 between Trancnnrt » engineering workere onfninwS 

librarv's "older patrons— is It could be the last conven- the NEC. prompt! v dubbed the Left and Right, or moderate and Transport Salaried Staffs bv - ?L^S' employed . m . .. ..- 3. 

complemented by a display of tion of the Association in its - Crazy Gang " by the Daily militant, though the Leftward Association since 1964 after 12 S ni ? r ! v ' including v^f 1 * 5)1 ort and J° an Mayftaid. 
current thrillers, with photo- present form. Among the Mirror after this week's clash. majority ran be stronger. as a bi^cb officer and sf K ^ence. . '■ of af 

graphs and brief biographies of visitors are representatives from The NEC— the Labour Party’s B® for c General Elections, the executive member, old e'eneraLvirStJJi 1B32 ' 

our leading authors in the game, the Office of Fair Trading who final authority between the NEC and the Cabinet or Shadow ®fr Bradley was office E^eiSeriS^Ti^ 




jftHuuboiu, uvuiaiviio u li v wiBuumii pacoiucU Over u, n .k; n . r “ " _ •**- lyutw . w. 

action still rest with a Labour this year’s party conference. * «, Post Office ib with “the. Left, twoyeafslater...-v 

Government in office. . M2r. John Forrester, the most of 14 ' ^ members of ;the: r 

Iq addition, it makes recom- vociferous of the Left - Wing : 0 ** as contested. NEG^ ^ Mr. Fred KfaUey; 6S;, enfY 

mendations to the annual con- union contingent on the NEC is paruamentary elections, Is the Defence Secretary, ItTime ’ofi: 
ference: this year It backed the deputy' general secretary of the oecoming firmly estab lished the.- senior Ministers and-Us"^ 


!lm. anchor person in U3. TV 

election coverage — Mrs, Barbara 
Waltons. 

‘polling 20,000 people on election 
day. ABC has a contract with 
Louis Harris, the pollster, and 
CBS will survey voters as they 
emerge from key polling booths 
and question an additional 
15.000 people around the nation. 

While the results of these 
.survevs are fed into network 
computers some 120.000 poll 
watchers, stationed at most of 
the country’s 170.000 polling sta- 
tions, will be telephoning results 
to the New York headquarters 
of the new election sendee, a 
cn-operative effort, of the news 
agencies and the networks 
which, id turn, feeds results 
by high-speed teleprinters to 
the television studios. 

Ap hour after the polls close 
the networks will try in earnest 
to predict the winner, but they 
mav well hold off rememberinR 
their most recent mistake when 
'two out of three of them pre- 
idieted that Morris Udall would 
win the Wiscobslo primary'. He 
Most, accordingly the three men 
in charse of predictions will ?lso 
be ta'fcing to their own pet 
political • experts across the 
nation and the predictions when 
they come, will be a mixture .of 
science and instinct. 

Election teams have been 
working for many months 03 tne 
logistics of the election coverage 
apart from the Presidential race 
a check must also be kept on the 


nationalisation of the big banks technical and . supervisory sec- 
and insurance companies, con- tion (TASS) of the Amalgamated 
trary to Government wishes. Union of Engineering Workers 
The NEC also has to endorse Born in Clydebank 55 years aco 
all prospective Labour Parlia- he left school at fourteen to serve 
mentary candidates— though ft an engineering 'apprenticeship. In 
rarely refuses to do this for 1951 he became a full-time TASs 
those complying with its rules, official and was appointed deputy 
it bears appeals against ex pul- general secretary- of TASS in 
sions and, more significantly 1974. He joined the NEC in 1971 
lately, it receives appeals from Mr. Alex Kitenn 
MPe lilrr* Plt^.unno r a hioof executive 
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becoming firmly established the, senior Ministers and.- 

firm' moderate. A /bar riste r ipf'T- 
ecoaolnist, he was iintiLrecenfl?T 
Secretary' ihaiitS 
Sheffield Park. Union s^onsoredrf> 

. Mjr. .Walter .’ Padlejy_ ids o 1 
sponsored, 60, •' and-; 

• moderate/- . was'vfortflerlyMidi*-’ 
of . State- atv, the Foreign- 
.. officei.ife ? is a 0 ne‘time-jjresid«fit;- 

S. P 16 .Union- Of Shop, filsfribiif;: 
^d-Al.lled Workers^, v -/ ' 

Grbn^mtesber andl- . 

M^.-for- Black bnm -held .' severSkl! - 
” r ‘ lut| gy and Russell Tuck ■ *£* ^Ministerial' nhSfa 1 tdS rtfe: 
□e of the leading as^ Eocirf.. Services •■Secreto^4 : 


. # 
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Writers’ Association^ hrid this tive practices legislation, 
year in Stratford. The meeting ABTA is built on the basis of. 
was an Immense success, with a g,' an t cartel. Retail members 
over a hundred members (and can on jy se il tour operator mem- 
wives or husbands) in attend- hers* products and tour opera- 
ance and with some distinguished tors cannot sell other than 
local and foreign guests, in- through ABTA retailers or 
eluding the popular American direct. Resale price maintenance 
novelists Brian Garfield (Deoth j 3 atrictlv enforced Obviously 
Wish) and Donald Westiake this makes life difficult for any- 
( Bank Sfujt). one . w ho is not a member of the 

As migpt be expected, crime closed shop. The benefit to the 

writers are a peaceaoie, con- T,«jMjr i« that ABTA Doliccs „ 

vivial lot. But the conference member standards and picks up Tonjr Benn and Frank Allaun U - b,?ars ? ppeals against expul- general secret^'* oT^TA^^jn 

combined business with p^ces when anyone goes • ?““• H 101 ^ significantly 1974. He joined the NEC in 1971 

pleasure, and tbe organisers bust Hundreds of thousands rcc r _ c . lv f s appeals from Mr. Alex Kitson, executivp 

arranged some instructive talks haye been savcd un dcr a thc e 1 | cclcd , at . tiic conference, MPs like RighMving Cabinet office of the Transport U and 

As It turned out. the -chief End the restrictive orao lhrou S h a Jn « of union and con- Minister Mr. Reg Prentice, whose General Workers Union is 3 Jen J 

Speakers represented Hiree fjL. ' d _ - h hl v pnri p rh 5 : stituency votes, although the constituency do not want to re- leading Left WinE NEri 

generations . of detection Ex- t of * Dro P tec,ion' at iJ?S Party Leader, Mr. Callaghan, and adopt them. . but sometimes has to vnfe npTinJ rrgQ l * llitle r and Russell Tuck ■ ' ^y- Ministerial -DOfffe^ lattCi 

Superintendent Fabian of the “fthdugh there Ss now So lh * De P ut - v trader. Mr. Michael The careers and political hls ^tt Wing incilnaffi tn ^ one -of the leading-, fer 

Yard re a n »^ d llI ,. ab0 Vi <> Government Air Travel Reserve b plon 5 ** officio. So Joes “Jg* such 'is Mr*' CalfcaJ araid dasllin g with bis union's voi ®- es on ' * ffft .‘Vyheh/® 

famous cases, including the un- p u _ d t0 k . . the \oung Socialists representa- oiembers such as Mr. Callaghan po n C j e5 Mr K it c an « an d has a oheared r Callaghan., formbd ^hif- Gov'et 

solved murder of Charlie monev is no t lost live. Mr. Nick Bradley, who is (moderate) Mr Foot iLefli. old. San his workinflifL 8 Pkrfy^ ^pSliticaflrS^c 86 ^^^ ^ 

Walton, near Stratford, in 1945. ^BTA has aL ea dv o iv pn UD most extreme Loft-win? Ian k Lcft) \ ^ a W ° r . k ‘ ng n ^ 95 P ml - feSSi. 3??^ ' r / ^potter . ' 

3 t C h S raf? 81 a^ri d shakesiferian tryine to enforc ^ commission mc . m ^ 0 / of lh ^ P resenI an( j 0? JJ rs c |hf r ° e y ^Williams from a shop st e w «rd to general er . en ^ ne driver and noty the th? ."uf * 'efertaiB 7 * 
witchcraft and Shakesperian levels and is 0Q ^ pojnt Q{ and who moved the conlrover- “ r ig ht win'n /moderate) need no secreUr y of the Scottish CoiS “^or °f three assistant' gZieral ^ rGovertimeitt^/ 

magic. These seemed crimes of a^gndQnjng j ts sxance on RPM. sla * resolution- which defeated ® mercial Motormen's Union in secretaries of the Nationaf Union ^ occasions,. • j.' 

another, m lder era witb ^ and embarrassed Mr. Callaghan union m Anonai unkm ^ 

friendly crooks who addressed froni side hoWever ^ last Wednesday. 

Fabian familiarly as Guv ht aeainst the ending of Tho influential Party 
and had a kind of symbiotic glerationSmbiWr So She ml Trcasurer-now Mr. Norman 

relationship with- the police. S n 22«S "Sta to E Atkin**. « fading Tribnni te 

Fabian’s view of current crime membershio If first S the OFT MP— is elated hv ihe confer- 
vas clearly expressed in his 35. ence. and is also always an NEC 

repeated aue of the adieotive “ d ^ a ta 0 « ? craber ' For ,h ' resi - 12 ™ m ' 

"shocking.” Si™ iff bers are e,e «ed by the unions. 

Shocking, indeed, as we could 2?™““ „* ,n t 'I s xlftf "i s " ven b >' the constituency Labour 
see ' from some of the eolour _ e ° h Parties, and the other five-all 

slides brought along by Detec- would probably be two women— by the whole con- 

tive Inspector Bradlev. Scenes vo ^ un f ar ^* bodies, one for the fp r ence and one. now Mr. John 

of Crime Officer. Warwicks CID. operators and one for the Cartwrichi. a moderate, by 

S? ™ ^ John Cartw right 

SLsaarir^ sl slj 

the slide was quickly switched Nairobi is pitching for next big names because these tend to stance of the remaining and, in LiveroonI ’ iV 1 „ ,i or ^orn Ih lSlT he was an -fcmiu 

off. Obviously. The authors year’s ABTA. Even P°unds. be more active within the TUC many cases, little known mem- Left wine Trlhn^' r eeripg. Industry shot) 

prefer their grue l„ black and when being spent by 2.500 iwir. bers is as follows ^^0? 

... “J; i°i n . I* . th f? tersonthcNB? «w***e* i« wffaSSffi 


ncmbcr of the present NEC 'Sra ^ShiSy^wmtaM from a * sh op stewed lo“gWerrf er- engine driver' and 
« «StaKwWdtWE5 ,risl,t need no ^ ^ \ I 


Lena Jcger and John Cartwright 


union m oVT. “enawiitti union ' Uh> 'SnowTiur J ^ --Wi 
1953 and became executive officer £- „v a ^ v ?5? n,eD ' He id 

of the TGWU— third in the ESS? 1 " 1 # 1 aad "to. tS 

union’s heirarchy— when his I? 011 executive before SSSr^ f- takes | ^ 

union merged with the TGWU in a full-time,, official; he "-♦taRJWt'S 

1971. He is expected to be tlie for raSwaymen al 

main Left Wing contestant in Iff 10113 - 1 ^5? . ** well as beinv ' - 

the forthcoming election for a umo ° ^- fio^nce . officer, h! i -Sk/I 

successor to TGWU general secret J2 011 ^sport Indus- . 

tary Mr. Jack Jones who retina ^es. committee. Votes -with the 
in 1978. . ? moderates on the Ubow EaSy. fe^^- 00 

Mr. Norman Atkinson, 53. Mp ^^^ Whtch he joined last ' 0D ^ 

for Haringey, who won the Party w.wiM w , : : 

Treasurer’s job against Industry nf^h« H ral d n 5! cWi ^ , , cbairma o- 
Secretary Mr. Eric- Varlev « tne- /Gweral add Munw&ftf -Aw jitR- ito.- 

TSPSySS. «*“>« of 


d decaying) orougnt outcries “ff .J — i i-o-opcraiivc movemeni. - ,T ^ oer of the -uion’s remsjderaWfr . LefLWirUr 

dismayed horror from the wtii be the representatives oF The trade union section of the “ " neerin" hnrk-prmmri ^ 311 engl ~ £uU time in the MidLandt 

sembled „ crime writers, and Kenya.^ The Kenyan capital >3EC contains none of the really reiteration here but 'the political Mr ErleWrff^w ...iMnf East -Coast region.' • • 
i? slide was quickly switched Nairobi is pitching for next big names because these tend to stance of the remaining and, in LiveroonI Waltnn ^ ’ Jr a „ M \i or Sorn lh 1917. he was an 

Obviously, The authors year’s ABTA. Even pounds, be more active wit hid the TUC many cases, little known mem- Left thS ' Tf eeri 0 g industry shonTw^^ ^ ^ 


white. ' people, are attractive. If the Former NEC members; .like Mr. John Chalmers is this ters on the nfp ■ vl «J'P«siueoi in 1P72.' Elfeci 

Perhaps it is criminals who OFT kills ABTA, it could also Mr. Joe Go no ley of the Miners year's party chairman. A lead- State for indusirv hi ™ tmste r'Of the Laboifi; Party NEC in 

should have- had an eye 'on the kill a nice fat November 1977 and Mr. Sid Weigheli of the Rail- mg “moderate.” he prefers to b v Sir Harold ^ wtienn * sackcd where he lends to adont a 

conference. Dr. Barry Blain, oE for the Nairobi tourist trade. waymen, have given up their describe himself as -“a ing in the Houa gg / fjf’ eratestance, Mr.'HIckimg I 
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Up come the Aussies 


BY STUART MARSHAL^ 




• SEVEN O’CLOCK tonight organisers are the Motor Agents 
London International Motor Association, Earls Court, and 
*w closes its doors, tor the the Daily Express; and- the 

- . . time, bringing to . an end exhibitors will be motor traders, 
'•• tin of 29 consecutive; shows not manufacturers. ‘ ; 

?. Earls Court.- -• .• •• Visitors, will be able, in 

>r from there : heing not a theory at an; rate, to buy. bjrand- 
eye in file bouse, most of new cars off -the stands, though 

• weary stair on the stands in fact, they will probably And 
'•; ! feel an overwhelming themselves 'being, directed to 

'Sse of relief. And, next the .exhibiting trader's -local 
ming, when it sings in that sfiowToom. ft sounds -very 
re will. -not be an official' attractive, but there will : be 
• ■ us try show there io - 1977, ■ problems. How, for example, 
y will feel even better.. Hie can a part-exchange deal be 
Is Court Motor Show- had worked out? The customer can 
-..yed itself out . hardly be expected to bring/his 

larher this year the Society old car into -the hail for- an 
Motor Manufacturers and instant valuation, 
ders derided ; to kill the - Those hundreds of component 
idon show and have instead and". accessory stands on the 
. imbined car. And .commercial gallery, from which the cheer- 
‘ icie show once every two f U l dink of ice in gin glasses 
■ rs at the National E.vhibi- could be heard throughourthe 
i . Centre. Birmingham, show, will be banished from 
. ' Jing in 197S. Motorfair. Potential buyers of 

- ,. here will, however, still be all those arcane bits and pieces 
ar exhibition at Earls Court will have to. go to the 49/3 
.. t- October, but it promises show at Birmingham. The move 
- je an entirely diiferem kind away from Earls Court had 
•vent. - - already started because the 

lotorfair. as next year's show makers of car accessories have 
be known, will be about had their. own, trade only, show 
' '5 and motoring; not the in London for the last three 
. „ - tor industry. It could be as years, and this will continue.' 

.*•' an attraction for the motor- Really, what Motorfair recog' 
•*. public as the Boat Show has nises Is that the interests of 'the 
orne for amateur sailors. The car buying public and the ear 


BY BEN WRIGHT 


SYDNEY, Oct. 29 








Star of the final ^Eari* Court Mo tor Show has to be the Aston Martin Logonda, an electronics-laden 
alternative to the Rolls-Royce and was built from scratch in seven months. 


industry are often quite differ- 
ent- The Motor Show tried to 
he all things to all men and, in 
recent years, bad failed. 

As I have been to every one 
»»f the 29 Motor Shows held 
since World War II at Earls 
Court, perhaps i may be 
excused a backward glance. Fur 
me, the best of them all was the 
first, in 1948. Compared with the 
austerity of life with petrol and 
food rationing one left outside, 
Earls Court was a glittering 
Aladdin's cave. New cars 
making their debut included 
the Morris Minor, Sunbeam 
Talbot 90. Austin Atlantic, 
Armstrong Siddeley Hurricane 
and the attractive, ' bulging 
Triumph Roadster, with a 
dickey seat and second wind- 
screen. 

What did it matter if they 
were export only or subject to 
delivery delays counted in 
years, not weeks.' They were 


colourful and exciting and, 
unlike the immediate post-war 
cars which were 1939 models, 
carried over, they looked 
utterly new, with full-width 
bodies, not mudguards and 
running boards. 

The other show sensations of 
the late 1940s and 1950s were 
cars that genuinely made their 
first appearance at Earls Court. 
Jaguar made a habit of stealing 
the show with cars like the 
XK 120, which really did exceed 
two miles a minute anil cost 
£1,263. Then there was the 
Triumph TR2. a two-seater with 
a two-litre engine also used in 
the Standard Vanguard and (he 
Ferguson tractor, that spawned 
a whole generation of sports 
cars. And. in 1955. the Citroen 
DS19. looking like a dying 
saucer come to earth. 

Foreign cars were always 
featured at Earls Court, but 
mainly as objecis of curiosity. 


To buy a foreign car was to be 
considered eccentric in the 
early 195U*. The Renault 
Dauphinc and Volkswagen 
Beetle invasions which made 
Continental cars respectable 
didn't happen until the ap- 
proach Of the 1960s. 

And Japanese- cars, did I 
hear/ The Japanese motor 
industry' hardly existed in the 
1950s and early 1960s. Pundits 
were still talking about the 
threat nf massive Japanese com- 
petition in Europe as recently 
as 1970. All the growth in 
Japanese car sales here has 
taken place since then. 

Nn one, least or alt the Society 
of Motor Manufacturers and 
Traders, knows exactly what 
kiod of event the 1978 Motor 
Show wilL be. I hope it won't 
just be the 1976 tar and truck 
shows, combined and trans- 
ferred tn the spacious halls of 
the National Exhibition Centre. 


[Travel 


Looking for the sun 





E SUMMER of 1976 bas pm- 
- ed a field day for the 
. pers of records and statistics 
I few of us in these islands 
• ' e ever experienced a summer 
.. en the sun shone . more bril- 
‘ itly and, perhaps more im- 
tant, more consistently. 

- have an idea, tod, that souie 
.the tour operators, who had 
eady planned a wide range 
winter sunshine holidays, 
y have' wondered whether 
-season holidaymakers had 
■*^n so much of the British sun 
,| it they would be unlikely to 
fm *k. it out in foreign climes. 
oM eir hopes for a. break in the 
r^ather may not have been 
« giirely. altruistic, and the flood 
1;es have since opened. 
*jaowever glossy the colour 
* ,lls in the brochures may be, 

, Jj winter sun does not always 
uize down on many near-at- 
mPnd Mediterranean ' resorts- 


a- : v , : 


^ . . __ 
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” * i - ring our - traditional - grey 
V : inihs here at home. The locals 


i, have their pet name for that 
*: sty wind . that .can appear with- 
m warning and whip up the 
id on deserted ■ beaches. 
Even so, those most easily 
cessible and which offer ex- 
..*rae?y ' inexpensive rates, 
■geJy because the hotels want 
both extend their season and 
■ain their staff, do provide 
*^ar skies and an early promise 
spring. 

The pattern of winter boJi- 
?s. . really falls into fairly 
arly-defined categories. The 
irt off-season break for the 
xeasing number of people 
o have to take a part of their 
fldays outside the summer 
■nths, the long-stay opting-out 
our British winter in (he 
' diterranean and along the 
Jres of Africa, the variety of 


cruises available and, finally, the season, is one of the nearest 
kind of exotic holiday of a life- places where you can generally 
lime u'here, in a different henni- reiy on weather warm enough 
.sphere, you can cheat the to swim at any time — we and 
calendar and buy someone else's the Scandinavians are hardier 
summer. than the natives! Although 

A great deal of planning and Puerto de la Cruz in Tencriffe 
imagination has been applied to is a somewhat concrete place, 
long-stay holidays avails bie : on there is always plenty going on. 
the Spanish Costa del Sol. Thomson Holidays use a wide 
Intasun. with the pensioner variety of hotels in the islands 
primarily in mind, quote from with a starting price of £89 for 
£108 for a month's stay with a week’s full boai;d at the 
full board at the Hotel Bali at Dania Park Hotel in Puerto 
Benaimadena, on the outskirts with a choice of departures 
of orremelinos. A -separate card from London and the main 
room is available and bingo and provincial airports, 
whist - drives •: are regular On the same latitude, 
feautres. There is also a fre- Morocco's principal beach resort } 
quent bus. service into Torre- of Agadir, purpose-built as a 
melirtbs. ' • leisure centre, is featured by 

There is also a very reason- Cadogan Travel. The 4-siar 
able supplement of Only £i per Hotel All Baba, air-conditioned 
night for a single' room. "The and with" a healed swimming- 
holiday. with direct flight from pool, is available at prices from 

Gatwick to Malaga can also hf £122 Tor a 7-nighl stay with Swimming pool and beach at t> 
ended for sji inclusive jiddt’ detfo-pension. . *• -. ' •' 

tional £80 per month. ' Lelsufe ‘ 'When one moves into the Mahfi B » Tfl Fr - oa , p PraKl ; n 
vTnHriixrc -i — Alane « oira, r rc„ate. rrasiin 
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A MOST intriguing situation has 
been arrived at in the 61st 
Australian open golf champion- 
ship worth 8200.000 here 
today at the Australian Coif 
Club at the half way Dtage. 
Curtis Strange,- ihe Walker Cup 
golfer who turned professional 
in the U-S. in June and has yet 
to go to the U.S. PGA school, 
has taken a three strokes lead 
over the defending champion 
Jack Nicklaus. who is attempt- 
ing to win this tilie for the fifth 
time to get closer to the aston- 
ishing record of the great South 
African golfer Gary Player, who 
has won it on no less than sewn 
occasions. 

Strange, who is out here on a 

month’s honeymoon holiday 
with his wife Sarah, has had 
rounds of 71 and 69 — the only 
pla.ver in the field to record rwo 
rounds under par — for a four 
under par total of 140. Nicklaus, 
one behind his rival overnight, 
has had rounds of 72 and 71, 
and he is one stroke ahead of 
the New Zealander Terry Ken- 
dall. who has bad two rounds 
of 72. I am delighted to be able 
to report that Maurice Bem- 
bridge of Great Britain comes 
next at two over par along side 
the bang in form Australian 
David Graham ar two over par, 
and the home professional, 
Darrell YV T eJch, who plays very 
little golf here and less any- 
where else is among ihe group 
at three over par. 

Yesterday a 35 mile per hour 
wind from the south made this 
course, played at 7.J30 yards in 
length a fearsome test at par 72 
and in fart 62 of the 132 star- 
ters scored SO or worse. The 
sponsors, tbe Wills tobacco con- 
cern and The Bulletin Maga- 
zine, have taken every step to 
ensure that the course is a true 
championship test. They have 
fertilised the rough, and the 
rain has done the rest in recent 
weeks to make the course .in- 
decently long and fearfully diffi- 
cult if one misses the fairway, 
but this is what championship 
golf is ail about. To the credit 
of all concerned the players 
have been quick to recognise 
this and swift to recognise the 
merits of the test that has been 
laid out before them. 


Swimming pool and beach at tbe Mahe Beach' Hotel, Seychelles 


The tussle between. Nicklaus 
and Strange, which happened 
early in the day. was a fascin- 
ating one. It started to swing in 
ravour of the North Carolina 
youngster when Strange got up 


and down in two shots from be- 
side the S71 yards 14th bole for 
a birdie 4 to go two under par 
at much the same time as NicK- 
laus. in contrast to this wonder- 
ful birdie, dropped two shots to 
par at tbe 390 yeards eighth hole 
to crash from the leadership, re- 
turning from three to one under 
par thanks to a drive hooked 
into the trees at this hole that 
doglegs to the left. 

Thereafter Strange went 
further ahead with a simple 
birdie at the par 5. 474 yards 
17th hole where he got up and 
down frem the left of the gTeen 
in two shots for a birdie. This 
was the eighth time he was to 
get down in two shots from off 

the green to-day. The climax 
to a magnificent round came ai 
the final hole, which has played 
to par 5 yesterday, and was 
playing 45 to-day into the wind, 
although it is only 468 yards 
long, when he hit a superb one 
iron shot the best part of 220 
yards less than six inches from 
the hole. This was a stroke of 
genius that completely offset the 
dreadful start Strange made this 
morning when he nervously 
hooked his first drive into a 
bush and had to drop out under 
penalty for a double bogey six. 

Strange, who won the North 
and South Amateur title this 
year before turning professional 
in America, and who was 
runner up to U-S. Open 
champion Jerry Pate in the U.S. 
Amateur two years ago, showed 
the class that has made many- 
good judges regard him as tile 
best prospect to come out of 
Arnold Palmer’s old university 
Wake Forest for years hut pull- 
ing himself together instantly, 
and playing with much distinc- 
tion for the rest nf his round. 

This was a performance that 
reeked of class, and Nicklaus 
was quick to realise this and 
vay tribute to it afterwards as 
he bemoaned the fact that this 
is becoming tbe story of his 
life. As he told me: “ It has 
been very easy for critics to 
say this year that I am past 
my best because J have not won 
a major title, bul the truth of 
it is that an increasing number 
of these children shooting the 
lights out every week around 
the world to make one realise 
more than ever before that golf 
is becoming a young man’s 
game — where once upon a time 
it was regarded as the suitable 
pastime of the elderly.” 


Jn the first 36 holes the Aus- 
tralian public— and I say this 
without fear of contradiction — 
has seen every worthwhile hap- 
pening with regard to the 
leadership. And I am more than 
sure that this position will be • 
strengthened in the next two 
days when the leaders go out 
last, because for the first wo ; 
days the 132 players have been „ 
hitting off at the first and tenth ■ 
tees at the start of their rounds. 

It makes one almost want to 
weep, in view of the paucity 
dC world class British talent, 
to see the host of young players 
here who are about to burst out 
as Nicklaus so readily realises 
to threaten the world's best. 
Last week a big. strong blond 
21 year old from Queensland 
who is uncannily reminiscent i 
of his idol Nicklaus, Greg 
Norman, burst upon the scene 
with a fantastic victory by five 
shots in Adelaide in only his 
fourth tournament as a profes- f 
sional. Peter Thomson, the five ■’ 
times winner of our open cham- 
pionship has grabbed me this 
week repeatedly to press home 
the point that Norman is the 
greatest prospect he has ever 
seen in his native Australia. 

Norman, who represented his 
state at Australian rules foot- 
ball and Rugby League, and who 
is a first class surf rider was 
so overawed when drawn to play 
with Nicklaus in the first two 
rounds that he struck his first 
drive into a bush not too far 
from the first tee. Norman took 
80 shots yesterday, but was in 
good company, since Bruce 
Crampton took 82 and the bril-' 
Iiant young Spanish teenager, 
IS year old Severiano Balles- , 
teros took 85. Norman gathered ■ 
his composure to-day to record 
a level par 72 and easily make •’ 
the cut by four shots, and we in . 
Britain wil) obviously be seeing 
and hearing more of this bril - ) 
liant youngster. As has Balles- 
teros, who is on his way home ’ 
to-night, Norman is certain to . 
plunder the British and Euro- 
pean circuits in the near future 
as his apprenticeship before tak- 
ing on the best in America. 

How one hopes that we will 
start u near tiling youngsters 
soon who are as ambitious and 
dedicated as they are talented. , 
As a nation our golfers have 
been too swift in recent years, 
to set their targets far too low, 
and become too easily satisfied' 
for my liking. 


Holidays, with flights .from 1oiig4iiui] field, the choice be- and u Digue on a furtni“ht's 
London (Heathrow) to MWaga, comes 'wider each year. Wings LS i an d-hopoinE Seychelles 0 ex- 
offer a. three-jught/ :Aortg have foW departures between police fSSf £432 


M K ary an ? T ' 1 ?IV f One perennial thrives around 

Hotel Balmoral at prices rrom a comprehensive 14-day he turn of lhe year . P and O’s 

I' rw ' i J ", Mexican tour starting in the Canberra sels sail on January 8. 

Saga, the senior ertizens spe- capital and ending in Acapulco. 1S77 (n Iake vou around the 
cialist, arranges long-stay holi- Tbe distances covered involve wor ]d The iournev takes three 
da ? on mainland -Spain and jn some internal Ji-hte as wei) aa momfia Sljh . 

Majorca as well -as both hotel coach transport and the cost, quo ted at £1187 
and self-catering arrangements with demi-pension, is from £644 addresses: 1 c*dagan Travel, m 
in the lovely Algarve. A month's Faraway places — and those 5,BaBe L "" d0 " 5 - WJ : cosmo*. 

slay in a hotel is available from strange sounding names— are 


TRAVEL 


£129 and. on a self-catering extensively covered by Rankin House, oanmaiub n»ad. London, 

basis at AJdeia Turistica just Kuhn whose brochure is both rasl 


above Alhufeira. from £77, The elegant and informative The Leisure Holidays, e 5'uiii swi. 

Travel Club, pioneers in approach is very much that the >£££ 

Algarve movement, also operate world is your ovster bul vou do su»*er bni shn: r & o.Bcauiort House, 
ther6 throughout the year. have to pay for the pearls. ^ 0 ?^ lph K^ oeL 'r^: E 1 oa f, OA 
if you prefer to do your own . When I visited the Seychelles strteL Laadon wix «al: saga. m. sand- 

thing, even on a mini-break, 1 very much, preferred the outer Sgg, 

Laker has a self-catering holi- islands- to Mahe, the biggest Thomson Travel, creairr i»™«nn 


day in the Royal Magaluf apart- one wilh its international air- U5jr’75 D; H- Tr^^ciuh! le si , auon ‘‘mEE 
ments in Majorca with Gatwick- port ? found no problems in upmiauer.' Essex; wiass, wiogc House. 


o«r weekend £ Austria 27.00, Belfdom 
V, -France 7JI; lady 1.375. Greece 
SMta 104.75. Switzerland 3.S4, u.S. 
Saaree; Tbcous CooK. . 


Palma flights from as low as going qut to Praslin and La 

£26 for a four-night stay. Digue, but had no. time to go nmv%ms? L 

The Canary Islands, with a out to Bird Island. Rankin t»Ain madtim 

long-established • - year-round Kuhn includes, . in addition to PAUL makiin 


gardening 


Those lovable Lilies 


•j 6»_ -fW 





lilies the most tantalis- 
..-.of flowers. I have loved and 
' vwn'them for many years, but 
ve had : more failures than 
.•cesses- and am frequently 
•.. Bed to know precisely what 
' nt wrong. I have learned a 
v of the answers, but by no 
-4ns all. One undoubtedly is 

• ' nt L have allowed shelter 
- nts, which seem so essential 

lilies iu Britain, to grow too 
They have, included lovely 
ngs like Maltonia japonica 
’d various camellias which 
re fine while small and widely 
seed, but imposed too much 

• -nipetition’ and too dense a 
Qopy as they grew bigger. I 
Quid- have removed either 

.y ’em or the lilies or should 
' iVe stuck lo smaller things, 
ch as peonies, which have the 
eal growth and make a delight- 
. r 1 foil for lilies. 

But that is certainly not the 
nole of the story. Some lilies 
■adually declined because they 
d not like the soil or climatic 
. 'hditioDs... . Maybe for some the 
. - il was insufficiently acid, and 
iat, 1 suspect, is- what made 
mlent Lilium auratum part 
>mpany with me so quickly, 
ut by no means all lilies are 
.'id-soil plants. Some, including 
, to elegant martagons, seem to. 


imagine, that by growing it well 
you have mastered the art of 
lily growing. 

Probably one reason for the 
success of L. regale is the ease 
with which il can be raised 
from seed and the speed with 
which the .seedlings will flower. 
So far as 1 know none of the 
lily viruses is transmitted by 
seed So seedlings start life 
clean and healthy., which is 
more than can be said for many, 
bulbs increased vegetatively. 
Yet straightaway one comes up 
against a contradiction. Lilium 
jormosanum grows ' just as 


tions. Most of the Mid-Century 
hybrids have done welL none 
better than orange-red Enchant- 
ment, a lily so colourful, free 
flowering and easy to grow that 
It. -should be in very garden. 
Lemon yellow Destiny and 
orange Harmony are two others 
in the same style, two to three 
fort high with clustered, up- 
ward faring flowers - and 
ifrndad ■constitutions. 

One hybrid that I have seen 
doing well in several gardens 
but have never grown myself, 
soidoly because I have never 
cbiue across a source of supply 


iMtKbrBeUyer Admits tv a love of Lilies, 
but : not ail of them - return his affection. 
Some flourish,: some don t - 


, arc a positive need for lime, 
-ad it may be la (A of this that 
. takes them survive with me 
' . ithout ever prospering, as I 
. se Stem doing in some other 
ardens. 

'. Lilium regale is always a 
* uccess. It is lhe ideal lily 
'ith which to start because it 
:rows so quickly, flowers su 
and is so supremely bcauci- 
;uL Once -get hooked on the 
-"tegal lily and you are a Illy 
’ id diet fur life. But do ■ not 


readily from seed .and if any- 
thing flowers even more rapidly 
vet it is a martyr to virus 
"diseases. The Infection is not 
there when the seedlings- appear 
but it soon arrives, why I do 
not know. Is there some 
mechanism that enables other 
lilies to resist viruses even 
when inoculated by the green- 
flies which spread them or does 
the Formosa , lily have a fatal 
attraction for these insect car- 
riers? I simply do not know but 
I do know that a few -plants 
of L. foriaa&tnum are a good 
indicator .as to. whether viruses 
are, or are not, present in the 
garden. 

Regretfully I have to record 
that, on the whole, I liave not 
been particularly. . . successful 
with hybrid lilies. Most delight 
me for a few' years and then 
dwindle away for no very 
-obvious reason. However there 
have been some -notable ex cep- 


at a price 1 liked, is Mrs. R. 0. 
Backhouse. It is one of a very 
old group of hybrids between 
L... maruigori and L. hmvonii 
and ..'Is exceptionally beautiful 
with long spikes of pinkish- 
apricot turk’s- cap flowers, the 
kind- with attractively swept 
hack petals. The places in which 
J have seen it flourishing have 
all .been what I call -“.no 
rhododendron " gardens, dot 
notably chalky or limy but prob- 
ably 'with neutral or slightly 
alkaine soils, so that presumably 
-is what Mrs. R. 0. Backhouse 
likes. ' "Why a lily that seems to 
grow so . freely and has been 
with us so long should remain 
so' comparatively scarce and ex- 
pensive (it is likely to cost two 
or. three times as much as 
Enchantment if you are lucky 
enough -to find a source of 
.supply st all) 1 do not under- 
•stand.- Maybe it is because it. is 
so old and so it is ho one's job 


to promote it. It is wonderful 
what demand can do both for 
supply and, in the long run, for 
price. 

One of my surprises this past 
summer was the way in which 
lilies stood up tD the drought. 
Clearly they did not like it but 
they struggled on and flowered, 
sometimes with very few 'eaves 

left on the stems. Presumably 
they did it by virtue of the food 
and moisture stored in the bulbs 
and it will be interesting to see 
what effect, if any, this has on 
next summer’s display. The rain, 

I think, emme a bit too (ate to 
.recharge the bulbs but at least 
there was plenty of sunshine to 
ripen them. . 

My advice to anyone thinking 
of starting with lilies is to pick 
the easy ones to begin with. To 
those already named 1 would 
add Lilium hrnryi, L. aperioxuui 
and L. bulhijcrurn including 
its variety Croceum which is 
usually listed as if it were a 
separate species. I would also 
include a few well-tried hybrids 
such as Golden Clarion. Pink 
Perfection and Bright Star, all 
of which have grown reasonably 
well with me. In neutral or 
alkaline soil 1 would plant 
L. chdLcedonicum, the brilliant 
scarlet Turk's cap lily and if a 
damp spo.t ■ were available in 
dappled shade 1 would also plant 
L. pardafinaw the tall Panther 
Illy the Californian wood- 
lands. But unless T-knew the 
district was favourable for it 1 
would be wary of planting the 
Madonna lily,, L. caudidum. 
because oF its susceptibility to 
grey mould. I would also rigidly 
exclude. L. rigrinum. easy and ■ 
showy though .it is. because to 
have it is the surest, way of 
introducing virus to the garden 
and j»o ruining all the other 
lilies.. . . 



FUN IN THE SUN 
SPECIAL CARIBBEAN OFFER 


Two week* m St. Luci* *or £255. 
Flights from Luton on 22 November 
and A Dec ember only. At Ha It yon 
Days Hotel s ports facilities are ail 
absolutely free. coo. Waw iki-ing. i 
tailing, riding, unru*. trap shooting 
and much more with no extra us pay. 
Alio special reductions at luxury Li 
Toe hotel. T our dream holiday can ' 

now tome true with Pc jj*ui Carib- 
bean Sun. 


Book now with off good ABTA agents 
or direct from: 


PEGASUS HOLIDAYS 
(LONDON) LTD. 

24 Earls Court Gardens 
London 5WS BIB 
Telephone! 01-370 63J1 

ATOL 327/BC 


TAKE TIME OFF IN 

Paris Amsterdam 
Brussels Bruges 
Antwerp 

Individual Holidays 
TIME OFF LTD. 


^ lirviLurr uiu. : 

J 2»Chastflr Close, Chester St., J * 
^ London. S.W.1. 01-235BQ7Q J 


HUNIING IN NORTHUMBRIA. Come. 

I hunting <n Beautilul Percy Lounirv and ■ 
jfav aJ our larmhouse note >. Week - > 
eno L7 5 inclusive 01 lull board and 1 
hire of hunter. Call D6692 SI 1 or} 
write Whiiton Farm House - Rotnburyi • 
NorthumBerla'rd. . > 


HOTELS 




Comfortable Accommodation 
Excellent Food and Wines 

COUNTY HOTEL 

SKEGNESS 
Phone Skegness 2461 
Open All Tear — Omet Weekend* 
Resident Props.: 

Ronald and Anna Williams 


BURNS HOTEL 


Barkston Gardens, SW5 
Near W. London Air Terminal 
IDO rooms with barb-shower. CH.. 
Telephone. Radio and Television. 
Restaurant. Bar. Free brochure. 
01-373 3151. 


PERSONAL 


FOREIGN HOTELS 


SPAIN 

ALMER1A PROVINCE 


l SWITZERLAND— A ROSA Hotel Vjkana 

I I summer-winter, tennis, in. end outdoor- * 
' noo Is icc rink, sauna, ski. Teles 74 232 


This winter, December 4 to April 23. cruise in style on 
M.S. Bore Star 1 2343 g r i ready (o pamper you through 
tiopicai days and nights as you wend your way through 
the azure blue Atlantic to idyllic lands anti picturesque 
purrs. 

You fly id Tenerife bom London and join the 
M.5. Sore Star to commence these exciting cruises; wilh 
optional visits to the African hinterland. M.S. Bore Star 
has everything you require, from individually controlled 
air conditioning in cabire with own private shower and 
W.C, to squash courts, swimming pools, sauna and 
gourmet restaurant. Tropical evenings wilh varied 
entertainments. 


Super'Or »i||» with swimming pool and 
near heath. Fully furnltbtd. many 
extras. 2 bedroom*. 2 bathrooms, 
modem kitchen, large lining toom. 
bar. air<and/doncd _ etc. Price 
2.500,000 pesetas. 

Write Bee T. 4453 , financial Time*, 
10. Cannon Street, £C4f 4Bf. 


GOURMET 


finXT6ok£sk£aL£^ 
OF ANY LOSS- So tBXt\ 


1 

GALLIPOLI RESTAURANT, oil Old Broad 
Street. E.C.2 Open every day lor lunch, 
dinner and dancing until 3 am — Cabaret 
twice nightly at 10 30 pm and 1 1 5 am 
Meg. -Sat. £S.3S. Tel. 5BB 1922 


8 day Madeira/Canary islands from £1 89.00 
15 day West Africa from £289.00 
-Special Christmas 'cruise leaves 18 th December. 
15 days tailing Monrovia. Dakar, Banjul. 
Agadir, Arrecife from £329.00 
Evtw F|y /Cruise leaves 2nd April 
15 days Iberian/Morocco from £329.00 


2' MESH CHAIN LINK 


Immw ’ ' nun mice "join i'ii 4 m( 

r7T~ 

f n-.iry I 

* iwtninL ■ 

jEssA’ jrn i 

1 U '3n* r.4. r} 7 -yl- 
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Forluli colour brochure ring or write: 

Finnlinas/ James Vance Cruises, 42t Edgware Road, 

The Hyde, London NVU9 OHS. Telephone: 0 1-205 4006 
01-200 0985. Glasgow Oft ice: 041 552 5777 
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UCNTHS GUARANTEE 
; s«a offtR 


Fencalong Ltd 


188 Bradford St. Biraiioghani 
Dept. F.TJ B5 8HG.' Tel . 021 622 &7G* 
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Cottage industry 


BY JOE RENNiSON 


i.^When is a conversion not a conversion but • 
disaster? la a thousand and one different 
Aval's according to a most useful publication 
•: \ The House and Cottage Handbook . which 
' came out earlier this week. No doubt the 
‘ majority of conversions are a success if one 
^.considers them simply as a matter of an 
improved use of space or greater comfort 
-or convenience for the occupier. 1 But 

' l . aesthetically the changes may be totally 
inappropriate. 

The Handbook points not so much to 
' “the major and obvious blunders that have 
. * almost ruined part of our environment but • 
to the details, however minute, which must 
I be cared for in a building in order to 
i preserve its integrity. And this applies, 

• as the Handbook emphasises, not only to 
t those buildings that are obviously “ historic 

i or “ important.” A row of labourers cottages 
has its own integrity and must be treated 
‘ with the same care as some obvious arcni- 

• tectural gem. 

! In his forward Sir John Summerson seta 
the mood for the book as follows: “ The first 
- thing we need to do is to learn to recognise 
, good traditional craft methods when we see 
I them and in this the chapters which follow 
", should be of great use and, I think, should' 
*ive a new incentive to exploring the country- 
; side; investigating not only the conspicuously 
historic buildings but all which catch the 
eye as being agreeable. Or, indeed, disagree- 
-able: for taste and knowledge in these things 
,'-come-from comparing. Furthermore, if we 
j believe that our building heritage is some- 
1 f thing worth cherishing we must look deeper 
than the merely photogenic character oE 


the buildings we appreciate. "We must be 
aware of the nature of their materials and 
how they were put together.” 

Time and again the author Neville 
Whittaker stresses that the wrong lick of 
paint, a different grain of wood, an inappro- 
priate tile or the slight alteration in the 
shape of a window can wreck the unity of 
a group of buildings and destroy the original 
builder's intentions. There is an obvious 
source of conflict in such thinking. After 
aU which of our national treasures have not 
been altered or extended and the alteration 
and extensions themselves hailed as master- 
pieces? Mr. Whittaker admits that his 
approach could be too dogmatic but I think 
it is better to be safe than sorry. U we 
are to achieve only half success in this 
field we must begin by aiming for perfection. 

The author is the director of the Civic 
Trust for the North East and most of the 
examples he gives are from northern 
counties. The Handbook idea arose originally 
from a small pamphlet the Trust produced 
on the same' subject a couple of years ago 
but which stimulated such interest that an 
extended version was obviously needed. But 
like most such bodies working on a shoe- 
string they needed a sponsor which they 
found in the locally based Ferguson Indus- 
trial Holdings, a company with a strong 
interest in the building trade. Both are to 
be congratulated for a fascinating and 
informative book. 

•The House and Cottage Handbook : Tne 
Civic Trust for the North East, 34-35, Saddler 
Street. Durham: £2.50 (£2.75 with postage) 
or from booksellers. 


Space machine 

israffstsrsvsrrxssi 

el^rniitiywere^mply mocfcflps built so that the director 
intent & 

step on through the seemingly endless succession 
W I waswrong- Jnst on the mark,* tWs^bone 

of the largest and most 

have ever come across— so large* fact, that “j* 

and Fred, energetic though they were, wouM ^vcbwnkutf 
pushed to spin out * Putting on the Rite through its 35 room/ 

16 bathroom expanse. _ . 

It is more than Ukely that thisjs most expensive flat 
on the market anywhere in the worid-a^ouf* fUt ronM be 
considered a misnomer since it i*on two floors. But the 
whole 20,000 square feet of it could be yours for a mere $L3m. 
The apartment is located on the 15th and 16th floors of 

Avenue at Seventy First s^ a mjm 

skyscraper built bv John D. Rockefeller in 19-9. If was 
described in - Town and Country” magaiine as one of the 

Manhattan. Indeed, the sales literature 

»vs mat - thereare enough Captains of American Commerce 
Song the residents to make this building a «*■£ 

m unity in and of itself” Whatever will they think nest. 
The agents are Jones Lang Wootton, London and New York. 
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Riviera 



If you say it qoiekly S3-5m. 
is not a lot to ask for a house. 
If you are buying in pounds it 
is a question of buy now before 
the price doubles as the pound 
slowly sinks in the west. 

$ 3 . 5 m. is the price tag on one 
of the most expensive proper- 
ties on the French Riviera and, 
indeed in the ' worJd, Villa 
Mayou. at Eze, near Beaulieu. 

With a 280-metre stretch of 
private, unspoilt beach, the 
house commands views of Eze, 
Beaulieu and Cap Ferrat, with 
a hay to provide yacht anchor- 
age. 100 feet deep at the land's 
edge. 

The main villa, standing in 
terraced gardens leading down 
from the Route Nationale 7, has 
marble throughout on three 
levels. On the garden level 
floor there are three rooms now 
used as salons, . a large oak- 
panelled library with a sofa-bed 
and an attached bathroom. 



The gateway to paradise — for around £2-am. 

kitchen and bar. On the lower bathroom, etc., and 
garden level floor is a huge equipped bar. - ^ . e 
dining-room to seat 30. a large On the JM W* • “J 
kitchen, a double bedroom with servants quarters. . ..wm 


•“SSnEr Also on this, floor . 
S’ a wine cellar, a food storage - 
Son. and china., and linen 

r °Nearer sea level, on the lower ' 
ground floor, a terrace with 
ixoughtiron- furniture -and 
comfortable ehaise^°n|n« 

gives on to a large bar. There 
S a discotheque, changing 
rooms with wash basms. three 
shower rooms, a' fully equipped 
kitchen complete ; -with chro^ 
et c and many st°ra 8 ® 
cupboards. An entrance haU' 
leads to - a lift connecting , all 
three levels with the sea front.- 
In the -grounds are four other 
houses. The Chinese House has 
a separate entrance, one large 
. room and a small kitchen, bath- 
room and separate wc. The 
, p a viUion has a large double 
; room, shower and big cap- 


boards- - PaviRio#S^^|sB£ 
double hedrobm -. _'g ^^^a4- 
krtchen And re£r^ea^tffl^g^«: 

Bailiffs House .JgyflM ray . 
rooms, salon, 
bathroom and wc.^ 
lii the garde ns~.arje 
jdteben with salon T 
deheES ,_ lunch, a washing-m 
ironing room, a fully-equipped 

carpenter’s shop.- extensive 
houses for orchids and. otter 
exotic plants, an etectromeallfc 
controlled temperature roguB- 
tor house, -a number or EWrogt. 
sheds, numerous taps 'at- .Stott 
intervals for garden watermfc. 
and two ; tap-operated waterfalls: 

- There is ‘ parking outsit. 

and . inside the main .entraps* 

! for 2.5 or 30 cars, and the ga raft 
’ for threja cars has a chanffetoj 
’ flat above. 

. . The agent is C. -Antony C* 

. more, Les Fraiseurs’ Chemfc 
: Jeanne d'Arc, 06500 Mental; 
.France: 


in onlv taking on events which Chess Federation, with the help 

Pf|P j seem specify attractive or con- of the Slater Foundation,^ sent a 

1 M W je ! 5£ r i:ElE%n 

t ; e j“ “y a in May and Guernsey international ^evel; Geller said tones to give them reaching. 

s sSffia^jSsa 

hd average and weaker an^una ^ £1 Q00 ^ ^ # DubUn resident. 

] Sf- ■ i-.ipsi event held at the Cutty' Sark Grand Pris. are firm ^is up a classical double pawn 
^ Goiernment House Hotel, believers ra the momentum cen tre which proves too rigid 
J.trnW JSfEr this month, approach. Just before his Chan- agaiIlst his young opponents 
Slowed ’ tiiis nowtraSnal nel Islands success. Fuller com- undermining operation, 
la t ton with ne a r 1 v° 100 competi- peted in the. British champion- mite: w. Heidenfeld i\r+ 
jtteiii winaea ny diff „ ent ship at Paignton, won first , d) Blac k; m. G. Chandler 

tiuntrie? prize in an internationally-rated (Nei i Zealand). Opening: Sicilian 

p.,n*.r rhp Australian Tournament at the London / fiuernseV festival. 1976). 

Murrzv Central YMCA. and also plujied _ - ninE moves were 1 F 


RESIDENTIAL PROPERTY 


HARPENDEN, HERTS 



r JSSSS "..^rrs.-.sr «s 

; heating. 2 car garage etc. 

For full details ’phone Harpenden 60T51 


"ustrated what I am increaj ^fess o^piad' N-KR3. N-B3; S 04). R-QB1: 9 

5gSuT iSf-t JLX Wbi.e -1 S M* I. •« - 8- 


SrSH Ssatt.tfejsas 


POSITION No. 138 
BLACX( 7 men) 



PROBLEM No. 138 
BLACK (4 men) 


■MMB 

|V. a 

■ 

■1 

nr 

mu 

urn 

■■■■ 

MX 

■8 


■ 

iilRli 

■ 

iH 


umjf£( Q men) WHITE ( 5 man) Petrosian v. Pwtacn pbj 

Schneider v. Dobosh. Dort- WhiIe Blacks Sro^ould)— PROPERTY 

tiund 1976. Black (to move) is against any defence (by U OVEr5lA 9 PKUrtRI ■ 

. u his t-,-i ccpi-l UaitkMilnI. ne ** * — 1 ' 


P "P^'- 10 B-KB1. PtF:.H P 5N 

P-K4! f logical si nee White sKN 

SWSSs « 

1 : Q-Q3- W 

16 B-Q2. Q-R4; li B-b-. 

'V brave ‘ attempt to stem the 

?,T^p" n ^o*b BiB 

PxN. Bui it is just a stopgap. 
Black's directly vigorous play 
has already gained a winnm 
advantage. ^ N R2 

30 1J-Q2. BxN: 21 Resigns. For 
if 21 BxB. R-B7. 

Apologies to readers for two 
printing errors in last weeks 
pptrosian v. Portisch game 


DORSET 
■ Wilts border 

*> miles mainline 
London station. 

Carefully modernised period 
country cottage. 1 acre grounds. 
3 Rec.. 3 Bed., usual domestic 
offices, c.h.. garage. Quick Sale 
required £19.750. 

Details from 5oIe Agents 
H. F. BOWLEY & SON, 
Anvil Road, Pimpeme. 
Blandford. Dorset. 
Blandford 3432. 


BETWEEN RYE AND HASTINGS. East 
Sussw. W«U modernised 
family house, ovct-iooi.nfl “il 1 

Mailed Barden 3 doub'e bedrOOW*- 

far ass& 00 - r-csswr « 

ririe. SiSS). 

PENTHOUSE FUAT. Private Ml? ent. 3 

jsar-K.^ 

Banks Ho*c. Oncnan. I.O-M- 

GUERNSEY PROPERTIES— For a 

selection from £35 OQO Plus 
In Guemsev" boot contmct J^rV“ L i f 
PARTNERS. «S-. # -l97|. St. Pewr Pnrl. 
Guernsey. Tel: a^81-»M36.. 


Large, Stone Built, 
South-facing Stable 
Block 

(N \ ACRE WITH 
DETAILED PERMISSION FOR 
CONVERSION 

AS03. Winanron & Sherborne conveni- 
ent. AUCTION (unleu prewowly 
soldi 5.50 P-W-. Wednesday. 17th 
Nov. 1976. The Dolphin Hotel. 
Wine in ton. 

WYATT. POWELL & CO„ 

Chartered Surveyors. 

2 Court Ash. YEOVIL 
(Tel. 23 526/7 ) 


EX L M 0?n U 9 ?- 'r-i-rc^noSg; 

SSBt Sf iJSSSl SL*® 

room w.c.. night storage hMten. « 
Kircd. Garage SOJCC C1S.J50. iwnor. 
j pi ? ; t 6 Morton Crescent. Tele. 

' HR IG^n-ON? 1 Superb pentneuie Hat 

Hotel Mctiopolc. « soar lease. Phone 

WARWICKSHIRE. 1A miles south of Hlr- 
I mingnam .n boauiilui ‘‘? 1 u h nt, ? ! ''55j r inmV 

! tingu'sbed rcNdcnee with 5 becp-oonis 
3 battirooms. A grauous n-reptlon 

rooms, healed swimming pool cvcei- 
lent lodge, stabling All sunmundM BV 
.VairM ol parVland pasture. Own; 
around E90.000. H-2Z9A S Mo way 

Dobl" d _ and 0 °ear.e Hemcv-ln- Arden. 
‘ WarvrieVS, 0S6J2-«lBn. 


IIUDU ibiu. j , 

rlcarlv on top with his passed Heathcotc). 

iaivn and strong king— but what Solutions Page 

's his quickest way to win? solutions r ge 


LONDON HOUSES 
AND FLATS ‘ 


Who -wants a flail- 
When a NEW HOUSE IN 
LONDON is available ihaf 
REGENTS PARK. ’: 

* Individual entrance? . 

* Your own garden \ 

* Integral garage ‘ t 

* 30ft lounge for 
entertaining ;■ T 

* Xarge parking area for 

' visitors . ‘ 

* Paved Courtyarjif 

FROM £42,500 

j view.showhouse open. JO JO am 
5-30 pm every day except Tues. 
andWed. Tel :0 1-586^ 077 

So/e Selling Ag&ux ' ... 

Peter E Soper & Partners LuL, 
Milton House; 43 Quxuft 
R(ud. Latoni BedfenUnR 
LU1 l XU- Tel: mton 3961! 


MARLOES ROAD, W.8 

Close re London clr terminal 
FIRST CLASS NEW F-ATS 
in very convenient position with- 2 
beds, reception; fully-deled kitchen. 
Bidi, cloaks and 1 with P» tio - 84- 
year lease. 

Offers inched from £19.000. 
Phone: 

TROLLOPE & COLLS ■ 
01-689 2266 ex. 2419 


KINGSBURY NWS- Cosy 3 Bed family 
Si-ml. Quiet pleasant, revdflntiai. ten- 
t rally heated. convenient. carpeted, 
wardrobe Sited, drive, ganwe. scparaie 

W.C. -vnwi basm. etc GZ4.0OO o n.o. 

01-205 0338 or 01-405 A840 


FOR INVESTMENT 

EAST SUSSEX. An ideal Hesiccntial 
Investment wttli reversionary I recho Id 
lor sate. Recently refurbished 
luxuriously 'appolnieil Detached Bun- 
galow in cnceilenl order throughout, 
with grounds ol about Vaerc. presently 
partially divided and .with building 
potential. The froohoid la to be sold 
with the present owner retaining tne 
life lenancy I" reversion. Offers Invited 
In rwlon of £12.500, - Apply, GEER. 
ING * COLYER. Hoathfteld uefe. 
44551. 


COTSWOLDS*. GLOUCESTERSHIRE 
For Sale.By Auctkm 

VALUABLE FREEHOUJ WOODLANDS . 
LOT V TOADSMOOR WOOD « 

1 SSS5M SCRMB -- * CRES 

JOHN OEQG I r 


SMITHS GORE 

CHARTERED SURVEYORS 


Castle Douglas 3 Miles ; ; ;Duinfries 23 MU^- 

STEWARTRY OF KIRKCUDBRIGHI 
' ! BALMAGHIE ESTATE f ‘V;' 

3,637 ACRES ;! 

Magnificent Agricultural, B^sidential & Sporting_Efftate 
Outstanding Arable •& Stockreailqg. Let & Inhand^re^ 
Four Inhand Farms . ; , , . . JgJ- 

Four Let Farms . • a ^ 

Small Mansion House Ddumd T S 

Woodlands Inhand ?9 J fS 

Five Cottages ... 

Fishing Rights . ** Aar ^ 

Well Known. Wild Pheasant & Wildfowl Shoot 
" " Majority of Rents' due : for. Review 1977 -r^ - 

- ’ Total Rents £9,585 -c.v: 

- : FOR SALE-BY PRIVATE TREATY * ’ ' r - : - 

• . As a whole or in 17 lots. > 

Apply Smith Gore, 62 W arwick Road, Carlisle, Cumbrm- v 
Telephanertartisle (0228) 27588 • 



JHE BUSY pen of Victor Mollo 
has now produced Bridge 
Unlimited (Faber £4.25). a book 
in which you will enjoy some 
■200 instructive hands* taken 
;>'rom sources as far apart as the 
high stake rubber match 
between Omar Sharif'S Circus 
•and Crockford’s 3 nd the dra- 
matic encounter in which the 
Italian Blue Team regained the 
World Championship from the 
United States. 

Let us start with some superb 
deception i n defence: 

* n! 

♦ 53 

CQJ963 
■ <• K J 10 3 

+ 64 


W. 

+ J1092 *S 6 _ 

742 K □ 

vS642 I- Tin -to 

4.9S ^+AK J10 « 32 

1 ♦ A K Q 7 4 

"A108 

\ <i Q 9 5 

»Q5 

South dealt at same all and 

.'bid one no trump, and North 
■ said two diamonds, a transter 
I’bid calling on the opener for a 
' heart rebid. After East came 
. m with three clubs, South bid 
tVnree hearts, showing support 
• for the suit, but not promising 
four trumps, and North s four 


hearts closed the auction. 

West led the club nine, and ) 
East looked for some way to 
beat the contract. It was clear 
that West was practically trick- 
less, so after making two top 
clubs. East cashed his diamond 
Ace and then led the six of 
spades. He hoped to create the 
impression that he had no more 
diamonds, and was trying Lo get 
his partner in fur a ruff. 

The declarer fell into the trap. 
He needed the trump finesse, 
and had to enter dummy tu rake 
it. but misled by East s decep- 
tive measures, he tried to reach 
the table by niffiiny the third 
round of spades. East, uf course 
overruffed to defeat the enn- 
' tract. And all the time it was a 
safe to' enter dummy with a 
diamond. 

This was a well reasoned 
piece of subtlety, and the return 
of the six of spades instead of 
the eight was in keeping with 
the subtlety. 


N. 

+ KQJ2 
<? Q 5 32 
vK 

+ K876 


W. 
*1043 
C? 7 0 

v Q 10 8 7 6 5 
+ 95 


E. 
*987 
« A 10 9 S 
%*4 2 
+ J1043 


S, 

* A 65 
T K J 4 

•> AJ 93 

* A Q 2 


LEONARD BARDEN 


Now for some excellent' dum- 
my play from the European 
Championship: — 

With North-South vulnerable. 
South dealt and bid one no 
trump. North bid a Stayman two 
clubs, but after a response of 
two diamonds he jumped to six 
no trumps, which became the 

final contract 

West’s lead of the club nine 
was won by the Ace, and South 
crossed to the Knave of spades 
to lead u heart to his King— - 
good technique. When this held, ; 
he cashed the Ace of spades. . 
crossed to the spade Queen, and 
relumed another low heart. 
East had to duck— if he does 
not. he sets up third trick in 
ihe suit for South. When his 
Knave held, the declarer rea- 
soned that he would not have 
held up his Ace ajiain unle>s 
1 he had started with four hearts. 

1 It appeared, too, that he must 
j have four clubs in view of 
i West's lead. In that case he 
must be short in diamonds.^ 

A low diamond to the King 
allowed dummy’s last spade to 
be cashed, on which a heart was 
thrown from hand, then came 
the dub King, and a dub to the 
Queen. West s hand could now 
be counted as 3-2-B-2. He had 
nothing but diamonds leFt in 
J his hand. So South threw the 
lead with the nine of diamonds. 
West took tins trick with the 
ten, but now he was forced to 
lead back a diamond intn the 
declarer's waiting Ace-Knave 
lenace. 

E. P. C. COTTER 


H you wish to buy— sell— rent or have 

real estate 

managed in the 

PRINCIPALITY OF MONACO 

Write to: 

AGED! 

26 bis Bd. Princesse Charlotte, Monte-Carlo 
Principality of Monaco 
Tel. 50.66.00 — Telex 479 417 MC 
Documentation sent free on request 


PORTUGAL 

Hulidav Site on the Portuguese Atlantic coast 
< Algarve) from 6.3 to 23 hectares for sale. 

Further details from: 

Ernst Zobcl KG 
Estate Agents 

Klarchenstrasse 12,D-2000 Hamburg 60 


PARIS 

Tn quiet residential area . 

EXCEPTIONAL RESIDENCE 

15 rooms plus outbuildings. Large garden adjotning other 
gardens vrtth beautiful trees, war garage. Suitable for 

ira P“ rt pASTEVElf 7 . eS rue d' Aguesseau — 75008 — P ARTS. 


OVERSEAS 

PROPERTY 


FOR SALE 

Building Sites 

in South Germany.- - 
near Lake Constance. 
Beautifully situated. 
From DM 30.-/qni. 

Baugesellschaft 
rfuHendorf mbH 

Haupts.tr.'49, 
D-779S PfulJendnrf. 
West Germany. 


FOR SALE — SOO HECTARES Mld-DUt - oloi 
IWtJ by tn* s?a near an hotel Com- 
I ole* suitable for construction of a 
tourist complex of bungalows or maison. 
ettej. Th« land it situated an tffe west 
coast at PolODonnlscs. near ancient 
, Olympia. Please write .Eptea. m. 
! Kamerou St., Athens. Greece. 


Jackson-Stops & Staff f 

U CCRZON STREET, LONDON WlY 7FH (Ol-tOO G2fM> 


DORSET . . .. ; 665 ACRES 

Dorchester If miles, Blandford 10 
3 VALUABLE FARMS AT MELCOMBE BINGHAM, DORCHESTER 
Mefcombe Newton Farm — 7 bedroom period house: .beef and - 
' com buildings: 240 Acres 

Cross Lancs Farm , — 3' bedroom bungalow: yard and parlour 
-- . system: 182 Acres _ 

Aller Farm — - 3 bedroom modern farmhouse: stock . buildings and 
yard and parlour system: 130 Acres 

Arable and Pasture Lands Old farmhouse to renoyate 

■5 Cottages . Paddocks 

Vacant Possesriob 

AUCTION AS A WHOLE ;OR IN F7 LOTS, 

: _ (unless previously sold) • ■ 

ON NOVEMBER 24th, 1976' 

AUCTIONEERS: YEOVIL Office <Ref. 3) Tel: .40«.Soraert«- 
SOLICITORS: Messrs. Drivers. Pump Court, King Square, York" 

' (Tel:- 26661/2/3) 


1 


AN EXCELLENT FREEHOLD 

AGRICULTURAL INV^STWENT 

STAINHELprHALL. 
WRAGBY,* LINtS. 

•• ;4*7 ACRES -. ....... 

Present income £5,010, v/idi appor. 

, Pinny of early review. To be sold By 
Auction, unless previously sold privately - 
by GARTONS, at the Com Bcdnnge, 
-LSncoM, on FRIDAY;- 3rd. DECEMBER: 

1974 » 3 pun. . j-'.’. • : 

DeUr/r front the Auctioneers. . : 
Cartons, Cattle Market, la uthborae^L 
: Tel:. 3173 L - " - 


attractive agricultural 

DIVESTMENT , ; 

E^allent SaxJc AcsaaK. and Grind 
Farm in. Domm«>bir«. '. 
Fine modern. DwelRngtamse. 
Farnibnlldlngs, -I. 0 &J acras bKflP* 
500 . acr« ;• Arable . PBrwl» , ‘ 

Pasture. ' . . . ” 

L« to substantial Tenznt on 

agreement., prod Udnj; £T.5pQ J : *- 
forxftor parxicefnr* and orranie®*^ 
to view .from -ika Joint SdIp. 

- Harrison & H et he iW ton tifo. 
Botdemnqr Hart,-Roi«hffl. 

. CA1 MS. Teh ZiZnr /4 Bag- 
. or Mcasn, C.. M, Tbocroon * 

' 35 Buiadeuch-SOmtt, OavfofitM 
DGl 2AIL JeL- Dumfries 268*/f*^ 


FOR SALE 
Family Houses 
in South Gsrmany, near 
Constance. 

Baugesellschaft Pfullondorf 
Hauptstr. 49 
D-7798 Pfullendorf. 
Wes: Germany 


INVESTMENT 
LYON — FRANCE 

Luxury Riu; 

1/4/5 ROOMS and 1-ROOM FLATS, 
-rt. 2.J00 averaae P er Sffu*rc moire. 
Sueeenful Letting Guaranteed 
Information trom: 

Francois MANNI sari, 

36 roc Trencher 69006 LYON- 
FRANCE Telephone 89.40.33 











-The Financial Times. Saturday .October 30 1976 
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or patchwork 


AS ANYBODY who 


iBRITISn COOKERY edited by Lizzie 
j Boyd (published by Croom Helm, £10.95) 
i is the result of a four-year research 
! prosranmie carried out by the Scottish 

. - has navy, red and maroon, as welli Hotel School at the University of Strath* 

e mparKea on a patchwork quilt as green/turquoise/white and j C | v dc and sponsored by the British Farm 
will know, ' making a genuine red/urange/white. [ Produce Council and the British Tourist 

hand-worked hexagonal quilt ^ sjj | sle aizc , measuring 7*2; Authority. M is hoped that it will do 
takes many hours of patient inches by 100 inches. cdsU? £ 25,. for British Food what Larousse did for 

JJ®™’ Smce Patchwork has oe- wll u e ^ dnu bie. 90’ inches by; French and certainly it seems a very 

tome so popular there are now Jqq inches is £3° 50 [thorough, scholarly piece of work. As 

a few places selling patchworks . ' . 'the chairman uf the British Tourist 

which aren't quite the antique Not done in patchwork nui , AllliwriU . poin . s oul j n the introduction, 
heirlooms they were of old, but the same attractive Indian, ,. Time * tfas wJlen th(? British were 

still convey something of the prints is a collection of village . renownC d throughout Europe for their 
same pleasure, the aesthetic Print bedcovers. There ‘ ire igood living, for splendid native dishes 

appeal of carefully placed pieces three different patterns and you, and foc lfleir unin bibited enjoyment of 

of material, of patterns being really do need to go along t Bnfci food and drin |. « Alas the ,j me , 

juxtaposed so as to set one off see them as they are almost . p assed a0C i We a u 0 f U5 j. now oc jy t00 

against another. impossible to "describe, in my j we jj ^ow ofien the reality has fallen 

Among some of the nicest of v j* w lhe - v ;* ren 1 q , u J te d tnri > shorl of lhe idca *' 

these mure mass-produced patch- v..* tui ; This book seeks to show us just what the 


A feast of 
cookery kooks 

THIS AUTUMN seems to be a vintage time 
for cookery books. They are bigger, glossier, 
more desirable and certainly more expensive, 
than ever before. I suppose a good cookery 
book is almost as good an investment as 
anybody can make so if you are in doubt 
as to what to give this Christmas, perhaps 
one of the current crop of cookery books 
might be the answer 1 



simply, not in patches, is a col- and the prices, at £9.95 Tor a 
lection ■ oP tablecloths, napkins single (72 inches by 100 inches) 
and bedspreads. and £11.95 for a double (90 

The fabrics used have that toches b T 100 inches) are ,ow - 

delightful hand-printed look, no Tablecloths, too, are niarvel- 
that nothing is .over-standardised loys value, and come in lovely 
and no one quilt will ever be colours — there’s a circular one 
exactly like another. However, in beautiful white and blue or 
the colours and patches have in brown and wjtiile which is so 
been used particularly skilfully fresh and pretty that bad I a 
and not just in a random hotch- circular table I would have 
potch way as so many of the bought one. 70 inches diameter 
cheaper manufacturers lend to is £7.50, 90 inches diameter is 
do. For instance, the quilt we £10.50. Hatching or toning 
show left is a very attractive napkins are 45p for a set of four. 
amalgam of small, delicate blue For those with square or oblong 
and white prints: all made from tables there are tablecloths for 
five inch squares. The border those shapes, in sizes 54 in. by 
gives it A professionally-finished 54 in. or 54 in. by 90 in. and 
look and it is reversible to a prices are £4.95 for the smaller 
single-patterned side; or £6.50 for the larger. 

There are. however, plenty of. Al] these things are so indi- 
otber colourways — a very smart vidual that they are available to 
collection of black and white personal shoppers only but all 

prints, a glorious combination branches of Habitat slock a. . - ... -— 

of golden yellows and oranges selection now with more coming i “>ts of water to remove sand and grit: 


ig every 

of rookery from yeast cookery to pre- 
serves and chuineys. Though a’ thorough 
and scholarly book, containing a lot of 
useful information besides the recipes, it 
isn’t written with the charm that a writer 
like Elizaberh David or Jane Grigson can 
command, but as a guide to the origins 
and traditions of our food I recommend 
it. 

Here is a recipe for a Mussef and Onion 
Stew, taken from the book, where it is 
described as being well-known in the early 
Muddle Ages. 

9 pints mussels 

121 Quid uz.s dry while wine 

1 lb chopped onions 

4 oz butler 

2 oz flour 

I pint warm milk 

salt and pepper 

II oz -chopped parsley 

1 pint cream 

Wash and scrub the mussels in several 



THE FOOD OF THE WESTERN WORL1 
by Theodora FitzGibbon (£9.95, pnblisha 
by Hutchinson) is an even more ambitiou 
book than British Cookery in that thi 
author has devoted some 14 years • 
research to what is described as “ he 
major life work." She covers some 3: 
countries, from the most obscure (gastro ; 
nomically speaking only, of course) life 
Lapland and Alaska to the m os- 
distinguished fgastronomically, again 
like France, China and Italy. 

Anybody truly interested in food in thi 
scholarly sense should certainly own i 
copy while even those who are jus 
interested in cooking it or eating it wouli 
find it an endless source of interest 

The book is organised like ai 
encyclopaedia or a dictionary— that U 
everything is listed alphabetically am 
tyider each entry you may find a sirapl 
explanation, a recipe, or an expansiv' 
dissertation depending on what it appear 
to warrant 

Here is a typical entry: 

lentlcchia, Italian for lentil. Th 
variety used in Italy are the brown o 
green lentils, which are traditionally eate 
on New Year's Day. often with zampon 
di Modena, to ensure a fortunate yeai 
They are made into" an excellent thtc: 
soup, almost like a porridge, which i 
eaten hot or cold with a little olive oi 
added. 

lenticcbie In nmido, lentils slewed i 
olive oil with a sliced onion. When th 
oil is absorbed, water to cover, garlii 
and fresh mint are added. The lentil 
are covered and simmered s lowly unt; 
almost all the water has cooked awa> 
and then seasoned with salt and peppe 
The lentils are also eaten cold, with 
little fresh olive oi) and sliced hard-boile 
eggs. 




and a very dark .sophisticated in all the time. 


[f you want a patchwork quilt small collection of hearly^new 
sde.in a particular colour to go clothing, bric-h-brac, games and 
- . th some colour scheme, MIND hand-made objects but they hope 
a new shop which is worth to specialise in making thinf£ to 
' ting. The shop operates on order. They like to emphasise 
.! half of the Mental Health their flexibility— just ask add see 
sociation for Kensington and if it can be - done. For* the 
.* .elsea and though the proceeds moment they would welcome 
U go to help finance Halfway commissions for patchwork quilts 
- - iuse, a scheme to help those —in squares and by machine fnot 
io are not ill -enough for the hand-made hexagonal ones) — 
' .spital but not yet well enough and their prices of £20 ior a 
cope with everyday life, they single size, £25 for I size and £30 
' iphasise that everything they for a double, are negotiable 
U and make is of a high enough depending on the amount of work 
aiity to be. bought for its own involved. - 
fce. Naturally, readers will take The shop at 109 Sydney Street 
easure in knowing that they are London, S.W.3 is open from 11 
piping a worthwhile charity as to 4 every day, Monday to Friday, 

’ . except on Wednesday when it 
.• will open until 6 o’clock: - For 

_ riTHind has decided lo open a those 1 out of town, they -will also 
^Laft room where people may make things to order if readers 
*’ .7 -me along and make things that write- and tell them clearly .what 
aers want There is already a they would like. 



much - 'less sophisticated more rustic air but at £18.95 for 
work .quilt than the Habitat a size 90 in. by 108 in-, ft is quite 
is the random 1 quilt, also a bit cheaper. Fully fined it is 
ide in India and sold by made from 100 per cent cotton. 
tchouli of- 12 England’s Lane. Every quilt is different though 
unpstead, NW3. Because the the lining may be orange, green 
, . . Jours are random the effect is or yellow. You can buy by mail, 
* “ ich less of a carefully-thought- adding £1.05 for -carriage, or in 
t and planned quilt; it has a person. 



discard any that arc broken or remain 
j open. Scrape away the beards and any 
J barnacles wiih a sharp kDife. Put the 
■ mussels in a larac pan. add the wine and 
| bring to the boil. Simmer gently for 
j 5-10 minuses nr until 'he mussels have 
all opener). Lift out the mussels, strain 
the liquid through fine muslin and set 
aside. Remove the mussels from the 
shells. 

Cook the onions in half the butter 
until soft and translucent. Melt the 
remaining butter, stir in the flour and 
gradually add the mussel liquid, stirring 
all the time. Stir in the milk and the 
cooked on m ns: simmer for a few minutes. 
Season with salt and pepper; add the 
parsley, mussels and cream, heat through 
over gentle heat without boiling. Serves’ 6. 





Tsr 



•Stretching (be joint 


Now to the really exquisite is done in glorious pinks, yellows 
hand-made quilts — American and greens and is bordered by 
Folk Art of 73 Sloane Avenue, rows of little stuffed houses, ltj 
London SW3 has a new exhibi* is £400 but toe great majority j FOOD IN VOGUE (£1290. published by 
tion, the first-ever London, quilts ai * about nf ■ Ha r rap in association with Gondii- Nast 
of contemporary handmade . Because -of -the > bub i Publications Ltd.i is A delightful selection 

Quilts opening ofl Monday. AJJ the craftsmsustiip. ibp prices *irc J r urrifin"^ ahi'iui fund ihat are for more 
the quilts have been made in not low (the quilts will vary from t °h a r&that - thev reflect tbe Wbole 
the last few years by craftsmen £150 to £400) but considering the } Nuance of the age. whether it be 
and women in Britain and hours put in by those who made , , h „ ra j- dt , ur of eountrv house eniemin- 
America and the styles vary them l should think the rate of gX the social ruthllssness of 
from the traditional and famous pay is certainly less^ than that | 

like x Virginia Star, Bear’s Paw, earned by most manual workers. n«c.Q ^qwgiy.tn pre war uanaon, tne creep- 
Star qf Bethlehem, to much more For instance, it took seven • 
roqdefn and contemporary ones women six weeks, working full- 
like tms quilt (which is one of time, to make the Bears Paw 
only two that is not for sale) quilt These quilts are of the 
made bji Martha Greenberg to sort that really will become heir- 
celebrate the American Bi- looms. 

centenary. . American Folk Art still has a 

Perhaps the glory of the. col- collection of old quilts and these, 
lection is the pictorial aerial since the labour costs have long 
view of a Manchester Street heeo absorbed, are much cheaper, 
called King Street, South, which ranging from £20 to £500. 


ing realisation that austerity had come to 
stay in war-time and post-war Britain. 

For me it has everything thai a" book 
about food should have — it is indissolubly 
linked to its place, its time and its culture. 
It Is a joy to read and will, 1 am sure, 
be a joy to cook from. Whether, if things 
get much worse, it’s the chapter on 
“Stretching the joint” by Beatrice Dawson 
and “Menus without meat.” 1 will turn to 
or for better days “Menus from inter- 
national hostesses,” there is always some- 
thing of interest, something new to try. 

Food in Vogue ends with its feet 
planted firmly in the 1970$, the golden 
days of prosperity behind us, and Arabella 
Boxer enthusing about the worth of “rice, 
noodles, cheese or eggs, gnocchi or pan- 
cakes.” and urging us to use more of i he 
true country ingredients, with recipes like 
“nettle pur£e with poached eggs” and 
“wild garlic soup.” 

Here is her recipe for “Eggs and 
potatoes with yoghourt.” 

1 J-2 lbs potatoes 
sea salt and black pepper 
1 oz. butter 
i pint yoghourt 
j lb. shelled peas 
4 eggs (poaehedj 

Boil the potatoes and drain well. Push 
through the vegetable mill and dry out 
over gentle heat, adding the butter and 
plenty of salt and pepper. Stir the yog- 
hourt and add the peas, which you have 
cooked separably. When all is hot and 
well mixed, pour into a shallow dish and 
lay the poached eggs on top. 



COOKING FOR YOUR HEART 
CONTENT (£3.95, published by Hutchi 
son) is much less glossy and, in son 1 
ways, less ambitious than the three T' 
already mentioned, but it could, literal! 
be a life-saver. It is the first offici: 
cookery book from the British Hea 1 
Foundation and is designed to show th. 
low saturated-fat food can be as appetisii 
and delicious as any other food. For tho> 
who are worried about ageing. enlargiT 
husbands (or themse) vesj, this book real 
does give a wide selection of exceeding- 
mouth-watering recipes designed to mai 
keeping on the straight and narrow, i 
gastronomic terms, no hardship at alL 
VEGETARIAN GOURMET COOKERY 1 
Alan Hooker (£195, published by Pitmai 
is part of a series of American cookei 
books that have been edited and revampi 
for the British market by Helena Radeclj 
for Pitman. Of the series, I particular 
liked this book as it explores and expam 
the whole sphere of vegetable cookery : 
that this much-neglected area seen 
exciting in Us own right, not just a trai 
tional adjunct to more esciting food. • 



.IONSWARE of- 46, Parkway, Camden Town, . go searching for presents, that are attractive 
: .ondon, NW1 7 AH is a shop that, is fascinating but wen't leave you feeling too depressed at 
_'*i its own right, in that it always seems to be the damage ter. your - purse.' . There is, -for 
f« ; iU of pretty and appealing things,' but is instance, a complete 30-piece white tea and 
aubly interesting in that almost everything dinner service for just £7.00. 
exceedingly cheap. Many of the things it 
. -f ;lis are either seconds, but are the sort of 
iconds that -have no obvious flaws, or «lse 
• ' : ce ends of lines bought in cheaply. 

The sbop mainly specialises - in kitchen 


In the drawing reproduced here is a selec- 
tion of some o£j .the things oh sale. The 
giugham PVC apron. is £1.42, the wooden salt 
■holder, £1.10. Cork-stoppeied oil and vinegar 

bottles are £1.97 each, while the country scene 

oods, things'like casseroles and china, knives teapot is £1.97; the sugar and cream jar. are 
.. nd aprons, but there is also a veiy big selec- 89p each. “Creation” ware ovenproof plate 
✓Ion of clay pots, gardening equipment and is 60p, cup and saucer 84p. The oven-glove 
^^/asketware. It seems to me a good place- to (at the back, right) is 67p. 

' ~ " 1 A buyer’s market 


Fruit 
by pbone 

HAVE YOU ever been really 
stumped about what to give as a 
present? Flowers are too per- 
sonal, you don’t know enough 
about their tastes, or which books 
they’ve read . or whether -they 
listen to Elton John or Monte- 
verdi. Well, Sendfruit seems to 
me the answer. I don’t know of 
anybody (except possibly those 
too , young and those too old to 
manage to chew) who doesn’t like 
fruit and Sendfruit make sure 
that the selections they send are 
a good blend of the familiar and 
the exotic fruits. 

I have been on the receiving 
end of Sendfruit's lovely collec- 
tions of fruit just twice in my 
Life and on each occasion all the 
fruit (including the avocado 
pears, which are notoriously dif- 
ficult to judge) was in perfect 
condition. A large basket, cost- 
ing £20, is a truly luxurious pre- 
sent — a cornucopia of avocados, 
pineapples, melons, grapes, 
oranges, pears, apples and other 
fruits, according to the season. 

There are smaller baskets at 
£6, £8, £10 and £15 and for very 
special occasions they will put 
together a specially large .and 
luxurious collection for over £20. 

Besides packaging the fruit 
beautifully, Sendfruit does, of 
course, as its name implies, send 
the fruit to any address any- 
where, in the British Isles. 

You can order through Send- 
fruit at the Fruit Relay Service 
Ltd., 9-10. River Front Enfield, 
Middlesex EN1 3SZ (tel. 01-367 
1122). 




merecanyooflud chawWiasanri Vietorfanll^ts . Aina to 
cherish ... pots to prize . . . porcelain sculpture., .potted oiltare . 
home mwg MiwIws'. . .French food fin English shops) . — . 
painted booses (longer lasting than ditto bossies) 

... Marilyn Monroe's nightwear; .•'. Arabs and 
trees... dogs’ nests, etc^ etc.? : jferxf I 

ITS ALL IN THE BLACK BODJv .OwiZSO 
IMgtsoJ down-to-auth appraisal of Kdcacdnrofloct* . 
andsmkw-fnjaaU nrwu of GreaVBoiain-tiy 
SMb Blade, to whom rewtorad d» Flgwic^ Timai ; 
or The Hmcsirill need no unrodnctiai.^ writ ukiitEKtcd. 

whh pleat? of colour. Ha Black Book mlta . 

uketed boobsbofK but j®n cm bur dm» / ry. 


faun the pqMMtcnt lor A*. <a gasbag / - .'.jW 
(SOp onride U.K.) lor p. & p. Your 

■bock, of coono. if not satLJjed. 

Ideal for Christmas sifts 



jur ^nruiffum — - . - - 

mu a Hh-p 

To Tde Black St Rwtam LuL, Urpf ; 

3rd FW. 49GfaU Maribonwfih ^Uwdo«\\ I 

rkas e.n-nd me, capyi in)efTtteSlac{i 

Book. I enclose chapteljnsiol, order paynblr in 
Cole Black for £ 


■ • THEAVTUOH: 

■ SHEILA BLACK 

Q Formerly reporter, writer 

■ nnrf shopjrtaj: authority on 

ilic financial Times and 

■ now writiac-for The 
Times, hi-fafr praised for* 
tf her frank style and Inmost 
■ orimmo. A cenrantr.* 
■ afaopptr without mm fo 

Ib*** 
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I HAVE mentioned Buyers and is 47} inches high. 20 inches 
Sellers once before and some wide, 23i inches deep and has 
readers may remember them, all the usual freezer appur- 
They - .specialise in selling tenances — a super froze 

branded goods, mainly switch and light; mains warning 
appliances, at exceptionally low light; four pull-out baskets, and 
prices. Almost everything, they adjustable feet. - 
sell is reduced because it has Buyers and Sellers is . to be 
some small blemish but nothing found at 120, Ladbroke Grove, 
is electrically or functionally London, W.1L and 72, Uxbridge 
defective in any Vay. With fairly Hoad, London, W.10. and will 
simple mechanical things' like deliver in London and The Home 
fridges and deep freezers it Counties— beyond • that they will 
seems to me that a small scratch send by BRS. 
or mark in no way reduces its While a freezer is rather large 
Usefulness to most people yet at for thinking of giving for Christ- 
ihe same time the reduction in mas there are. two smaller items 
price offered because of it is which might make good presents, 
well worth having. There is a Beekay TA20 auto 

Just at the moment Buyers made - toaster that normally 
and Sellers . have three very retails ‘ at £I5.S5 for £9.75 
special- buys. First, there is a (Which 1 ? gave it a four-star rat- 
Lec £ ciL.-ft upright freezer ing but found it expensive, 
(model 17$ DL) which normally which is the. one fault this dis- 
, retails for £2WL$7, is sometimes count manages to correct), 
found to discount houses for be- Similarly an FAK automatic 
tween £89- and £92 and is now coffee maker which works on the 
being offered by Buyers and Sel- filter system and has a’ hot-plate 
Icts fpr £6995. It is mechanic- to keep the coffee warm. It 
ally perfect with a full xnanu- makes up to 12 cups of coffee and 
factureris guarantee bur it has a normally costs £35.60 but Buyers 
slight - scratch on the casing, It and -Sellers offer it for £23.40, 


OPERA & BALLET 

COLISEUM. ii/l -OSS 3161} 

ENGLISH NATIONAL OPERA 
Tonight ana Thur 7.30. Rlgakr.ia; Tue. 
7.30 lian Giovanni: Win. 7 Sonars*: 
Frl. 7.30 Cavalleria Ru&ticana and Pag- 

liacc l- 

COVENT GARCEN. 340 10to. <Ga:den- 
chanoe-cricut card booking. <S3o taua) 
THE ROVAL BALLET 
Tonight al 7.30: Ritua.i The Invitation. 
Elite ayncoaatlMtk- Vied, at 7.30 Swan 
Lake. 

THE ROYAL OPERA 

Tue. at 7.30- Matoeui. Thur. at 7.30 
Ccai Ian tutte. 65 AmehT seats tor a« 

peris, on sale from 10 am on day ol 

PCrt. 


SADLER'S WELLS TH. Rosebery Ave. EC1 

837 1672. Even I nos at 7.30. 

THE HANDEL OPERA SOCIETY 
Ton't Wed and Frl Anodante. Tue Thur 
and November 6 Belshocar. 


ENTERTAINMENT GUIDE 

THEATRES 


GARRICK THEATRE. 01-836 4601. 

Evenings 8. do. fri.. SaL 6.00 and 8.40. 

RICHARD BECKINSALE Is 
"Side-sollUinoly fanny' i Dally Mailt In 
FUNNY PECULIAR 

" MiKe Sion s exceptionally fine, vastly 
enteramlno. brilliant comedy." S. Time*. 
*- More Ooaa laugns than any ocher plav 
. in London.” Observer. 


GLOBE. 01m) 37 1592. Evgs. 8.15. 
Mat. Wed. aO. Sal 6.0 and 8.40. 
PElrt bA^KWORIH. PETER JEFFREY 
and ” PENELOPE KEITH toe lunn/est 
woman in me West End." Guardian. 
DONKEYS' YEARS 

•• MICHAEL ninrN-5 oehahtmi comenv." 

Evening Standard. “ Two hours of bubbling 

laughter." Dally Mirror. 


THEATRES 

ADELPHI THEATRE. 01-836 7611. 

Eves. 7.30. Mats. rnur. 3.0. aats. 4.0. 
IRENE 

-- LONDON'S bobl NIGHT OUT 
SPECTACLE. CAPTIVATING TUNES 
AND RACY COMEDY.” People. 
IRENE 

"SLICK. £UMPTUwUS — THE MUSICAL 
IRtNE HAS EVERY I HING." □. Uoress. 
IRENE 

NOW BOOKING ID MARCH 1977 
CREDIT CARDS ACCEPTED 


ALBERT. 536 3u7B. Evenings a: B.00. 
Mats. Thurs. 3. sau. 5 and u.15 snara. 
Na.ional Inealru Production 
MILHALl jAVSIoN 

EQUU5 

bv PEI sit snAFFER 
Directeo b* Jonn Dealer. 

" ST UN Ni ntfl AND COMPELLING." Std . 
aLbvrVcH. 836 6404. Ini bSb 5312' 
hUYAL aHA4 feSPEARE COMFuNr l« 
REPERTOIRE. icoay 2.M. 7.10. 
CheLhuv 5 
Ivanov 

"This is a lantajislng Inluriatmo and 
subcr-charoed theatrical enlortainment." 
F. Times. And Arbuzov's OLD nuT.D 

-Neat perl- Mon.) and Bernard Shams 

THA DE.wlL'5 DISCIPLE. 


AMBASSACORS. 836 1171. Ews 8. 

Mats. Tu». 2. SO. Sals. 5.30. 6.30 
NIGEL PATRICK. PHYLLIS CALVERT 
ISABEL DEAN. JENNIFER HILARY 
IN Den<s Can nans new play 
DEAR DADDY _ 

"A FIERY EVENING 6 THE MOST SUB- 

STANTIAL NEW PLAY IN TOWN.” Obs. 
"Clever. Sharp and Amusing. Std. 
— Constantly exhilarating." Gdn. 

Dinner and top price seal £6.30 I "Cl. 


APOLLO. 01-437 2663. Evenings 8.00. 
MaL Thun. 3.00. SaL 5.30 and 8.30. 
Pauline COLLINS. Jonn ALDERTON 
are BRILLIANT." D. Exp. in 

CONFU5ION5 

- Super A'.an AYCkboume gives audience 
such a manderfpi evening. " Sun. Times. 


ARTS THEATRE. Man. to Thurs. al 8.30. 
Friday and Saturday 7.30 ana 9.1s 

TOM STOPPARD'S 
DIRTY LINEN 

"Hilarious . » . see It” Sundav Times. 


CAMBRIDGE. B56 8056. Seats £1 ID £3 
Ev. 3.0. Wed. 3.0. 5at. 50 4 B.15. 

LAST THREE WEEKS 

SEASON EXTENDED NOV. 20 

Peter Wvngardo. Etspcln March 
■* Nvrce Dawn Porter Is superb." Mirror. 
ANASTASIA 

■■GRIPPING FROM START TO FINISH." 
Time Oul '■ GLI TTERING-" D. Mall. 


COMEDY. 930 257B. Evenings a. 00. 
MaL Tnurs. 3.00. Sat. S.30 and 8.30. 
Winner of all the Awards 

BEST PLAY OF THE YEAR 
- Michael GAMBSN In Simon GRAY'S 
OTHERWISE ENGAGED 

Directed nv Harold Pinter. 


CONWAY HALL, Red Uon Square. 

■ riol bom Tuoei 01-628 aa98. Last pens. 
tanlBh: 6.30 and 9.0. 

JOINT STOCK in THE SPEAKERS 


GREENWICH, Grooms Hill. S-6.10. 858 

7755. La«t oerls. to-dav 2.30 and 7.3u. 
5CKI36S by darrle Kectle. •• It Beu 
Greenwich's new season oh to a good 
coniident start,” Guarnian. From Won. 
DIANE ClLENTO 45 THE ARTruL 
WIDOW 


HAYMARK61. 930 9aJ2. tvenings 7.45 
M- weu. 2.iu. bau S.o ana 8.15. 

a i-ueasdkb to wailH.- □. lei. 
Googie wuricRS. Susan HAMeSHlRe 
jonn milAllUM. Ulrf hRANCIS, 
Martin jakViS ana dill IrRAShR 
■n somerset Maugnam s 
Vila CIRCLE. 

" | was oeiigntea wi.n ims production 
at Chichester — I am now completely 
enraptured, evening News. 

■■ Tneairitai magic— -amng at tne 
highest o.oer. jack TinKer. Daily Mall. 


nc.it MAicSiY-S. UJu boOfa. Lvg. at 8.0. 
moavs ana satuiuavs a.45 and 8-30 

Iwl luMfil 

"PULSATING imuSilau. fcyening News 


•ClKti 5 KDaO IhtAIRL ‘354 7«aa. 
Mon. to iimr. V. rr,.. Sat. 7-aU. 9.40 
trie hoCKY HuBR-rt SnuW 

Bc»i MUSICAL Or THEY CAR 
NuW IN ITS *tn ROCKING YcAR 


LYRIC. 01-437 3bB6. Evenmgs 8.00. 
Mac wea. 5.00. SaL 5.40 auo o3u. 

SHclLA HANLOCK. JOHN MDFrATT 

In THL luD UcrORc YcSTtRUAY 
Or ben Travers 

" Still me tunnies t comeoy in London.'' 
Daiiv Man. ** wittiest sex comeav ol 
the year. ' Daily Express. 


LYTTELTON (new National Theatre). 928 
2454 fooay 2.30 ana 7.45. Mon. 7.45. 
jwaiPLhs by tom Stoppard Tnu and 
Frl. 7-45. The Foree o: Haoij: Over lOo 
£i seau on sale oav ot Perl from 6.30 
am. Car nark open evening oe norm antes. 


MAY FAIR. 829 3036. 453 2031. 

Tunigfit «i S.u and 8.4s. 

The crowneo ctawn outer ol satire 
ANNA RUSSLlL 

■■ Last mg tit's audience hysterical with 
lauomer,-- rlnaiKMl Times. 

Seats from £1.10. Dinner-show £6.fi0. 
FINAL NIGHl TONIGHT 


THEATRES 

wWk Ol-< . .— evening* O.CKi. 
"wi. • „ur. j.uii. j. i- s.jw iim a.rfu. 
n-vL uvnoiui. nivuLM rnvcu, 

Kinwivrt. Inwnnc 

ID IMWV 

■■ soei ia mams mcaue. j. lei. •• mkk. 

_U“.»'“*> u^c riy sm iiOe-nua .' l hiu. 

Mlwunu KiruuAK inuins. 

Ml I. 3, I, p.»l. lUMHi Sun.i 


1934. 


ftWL muHU presents 

Inc rui ■ V As. 

Ur lMuhji ' t b 

FULLY Alifuu..uMiUi.iu You may 
p rHifc 4nu siiin w m tn« Aumt utiu m. 

KabcNi. s24 i/o/. evenings s.)u. 
t-rioay auo jaiuroav 7.Uu .no 9.1b. 
Thinu iuimIIl rLAri 
New Last ! 

New cxcueinenr 
LET mV rwru COME 
«N k AOLHL I MIJSIuM- 

" Never a aun moment, cre-ung News, 
luu tickets hem tor uie at aoor. 


CINEMAS 


525 


LEICESTER SQUARE THEATRE 1930 i 
Neil Simon's Comedy MURDER 
DEATH iAI. Sep. proOS. Dly. 2.30. S.3 
8 JO. Late Show Fri. A Sat. 11.45. 


OOLON KAYMARKET. (930 273 


t7 B%r, 7 2 

._. 8.15 Late show Fri. a Sat. 11.4 
L times Mons.-Suns. inc. 2.05. 5.1. 
8.50. Late show Ft. ir “ 
be booked. 


Taxi' driver tX i. Sep/ proas, 


1 2 JO." All seats m, 


ODEON LEICESTER SQUARE. (930 611 
Richard Harris in THE RETURN OF < 

MAN CAI I Ft! HORSE lAAl in 70 m. 

Sep. progs. Dly, 12.05 (not Sun.i. 2.4 

5-40. 8.25. Late show Frl. & Sat. 11.4 

Sean ok me. by post or at Box Office I 

Mun.-tr,. 4.2a urug. and sat. ana b, 

nil progs. 


ODEON MARBLE ARCH. t723 201 If; 
BUGSY MALONE lUI. Sea. progs. L 
2-3U. 5 -3D. 8.30. Late show Sat, 11.4 


MERMAID. 248 7656. Food, 248,2635. 

tvgs. B.u. Mat. Wedn Sat 5.0. 
rOR KING AND LOUNlRY 
' by John Wilson. 

” If there Is a more tragic plav. more 
sincerely ar-d powerfully performed <n 
London I have not seen it- t. News. 
3 Course Dinner/ Best seat £5.76 Inc. 


NATIONAL THEATRE. S*f under 

OLIVIert AND LYTTELTON. 


OLD VIC. _ 01-928 7616. 

LIMITtu SEASON. .Three weeks only. 

Evenings 7.30. Mat. Sat. 3.00- 
LEONARD R05alTER. JOHN STRIDE. 
DILYS LAYE. JOHN PHILLIPS 
in PETER BARNES' 
FRONTIERS OF FARCE 
bv FEYDEAU aild WEDEKIND 
•• | CANNOT REMEMBER HAVING SEEN 
A FUNNIER PLAY.' Times 
" I LAUGHED LIKE A DRAIN. Gdn. 
'■ENORMOUSLY FUNNY.' Dally Express 


Last Pcrfs Tonight 5.30. 11.30. 

ALEC McCOWEN. 

MICHAEL BRYANT. 

JUDY pdftFITT. ANNETTE CROSBIfc in 
THE FAMILY DANCE 
dv Flrciity Browne 

"Vcrv fun nv Perfect enlerUmmont-" S T m 

CRITERION- 5J 0 3216. Opening Monday. 
Evgs- 0-30 ‘11 Nov at 7. 

Warren Mitchell as 

ALF GARNETT In 

THE THOUGHTS OF CHAIRMAN ALF 
by Johnny SpcigM 

•■A great national character has returned 
Times. 


930 3Z15. j qlivIER inew Mat.onal Theatrcj 926 2252 


□RURY LANE. 01. BSC BlOB- Evenings 8. 
sharp. Matinees Wed. and SaL 3-00. 

A CHORUS UNE . - 

■■A RARE ^ DEVASTATING. JOYOUS 
ASTONISHING SUI NN E R.' ' Sun. Times. 


DUCHESS- 836 8243. Evenings 8.0. 
Fri.. 4L 6.15 and 9.0. 

OH ! CALCUTTA I _ „ 

*• The Nudity is Stunning." D. Tel. 
Now ut Its 7th Incredible Year. 


DUKE OF YORK'S 01-836 5122- 

Evenlngs 8-00. Wed.. Sat, 6.00, and 8.45. 
TERRY JUNE _ 

SCOTT „ WHITFIELD 

A BEOFIJU. OF FOREIGNERS 
•'GENUINELY HILARIOUS “ Gdn. 
Dinner-Tap Price Seat £6 me- 


Today and Wed Z.lS and 7 3{j Mon and 
Tuc 7.3U PLAYBOY OF THE WESTEkN 
MURLD bv J. M. svngc: Thu ana Fr, 

7.30 H tampleffo: Over 130 e*ce«eitt 
£1 seau on sale dav Ol oert Irom B.30 
am. Cb t park open evening performance s. 

PALACE. 01*437 6834. 

Mon.-inurs. 8 00. Frl.. SaLB JM. 8.40. 
JESUS CHRIST SUPERSTAR 


PALLADIUM. 01-437 7373. 

Lau oerls. today and 8A5. 

FREDDIE STAR . , 

Special Gtieuu GUYS N dOLlS 
and Full Supparf*"B Cornniuy- 


PALLADIUM. 01-437 7373. 

For 1 week only. Opentnd Mon. Nov. 1 
at 7.30. Toe- Thur.. tf< B.45. wed.. Sat. 
S.i s and B.45. . 

tHARL£S AZMAVOUR 
VIKKI CARR 


PALLADIUM. 01-437 7373. 

BOOK NOW FOR 

PET U LA CLARK 

8 PERFORMANCES Nov. 8-13. 


ELLE et LUI. . „ 01-437 2561. 

iWalhcr's Court. Brewer Street. W-l i 
inent to Raymond Revucbarj i 
PAUL RAYMOND presents 

PENETRATION 

An Erotic Adventure m French Porno- j 

graohY. An explicit Multi -Sexual Fantasv. j 

Night G.l 6 and 10.15. ! 


PICCADILLY. 437 4506 Mon. to Frl. BjO. 

Saturday S.30 and BJO Mat. Wed. 3.00. 

Jerome Kern'a Hil Muslcal 

VERY GOOD EDDIE: 

■' i.OVELY to look at DELIGHTFUL to 
hear and HEAVEN to watch.” S 6*0- 
Absolutely enchanting • I really Icved 
H." N.Y. Times. Over 250 PERFS. 


PHOENIX THEATRE. Ol-BW 6611. 
6rffni"9» 815- Frl- Sat. 5 4s and 8.4S. 
CARTE BLANCHE _ 

THE SEXIEST SHOW F IN LONDON 
■•SUMPTUOUSLY STAGEO.” D. Tel 


ROYAL COURT. 730 1 745. 

upens wen a, /. suds. eves. 0 Sal. 3 
and is. 40. 

MUSTAKnA MAIURA'S 

MUM AN LILA LlikA 


irriB 

SHAW. 0I-3UU 1394. Eveiwngs 7.30. 
ROMEO AND JULIET 

STRAND. 01-836 2660 Evening! 8.00. 
MaL Ihurs. l.od. aats 5.io and d.3u. 
Dons Hare. McDonald Hoofer. 
Arthur Howard Barr\ McGinn 

NO 5EX PLfcASE 

— -WEKE BRIIIbH 

Directed by Alan Davis 

The World's Greatest Laug.iter Maker 

ip^Mpsi 

THEATRE UPSTAIRS. 730 2554. Evenings 
8.15. AN' ME wr A BAD LEG TAE bv 
Billy Connolly. 

VAUDEVILLE. B36 9988. Evgs. 8. 

Mats. Toes. 2.43. Sats. S.30. 8.30. 

, . IAN CARMICHAEL 

JULIA LOCKWOOD. PHYLLIDA LAW 
reducing a sophisticated first nighn 
aadhmce to HYSTERIA iGttn.i- "HUGH 
PADDICK INSPIRED COMEDY" l£.N.J 
OUT ON A LIMB 

“The perfect modem comedy ol errors." 
(Yorks Past). HOOTS OF MIRTH '■ 

tOlv. Exp.) “ The evening crackles Into 
GLORIOUS FARCE R iTImesi 

VICTORIA PALACE. 01-834 13-17. 

Opens November 10. A Lavish Revue. 
CJLLA AT THE PALACE 
with her friend 

JIMMY TARBUCK 



bbsI 






'■ n.rt , « a, Luncf jirce,. -»* f 

u«. Sep. B ms. All MalS DUUKdUK t, 
peri, dux umce 1 1 Am. to '/ p.m. k 
aunsj. Wo pnone booking*. 

>. Irtt Dlhuv Lunu iMAvALLIt 
MLsiHlb a maiUK klNW uu. Ut. 
4.IU, 4.lv, D.43. 0.45. 

4. ■ we. muuiuI <Ai. Prog*, wkaa- 
4.4u. 4.43, o.*u. rirt*. Late m>ow an. 
SaL 11.13 P.m. 


i>ilim.t LnAIU.eS, Le<c. Sq. 437 bit 
special La.b snow preview Pre*ent>u. 

■ nursdiy. nuv, ll-b«t. Nov. tJ un, 
int a eAA 3 uiAii»-jAn 
ti-wiidoii Xi Nigntiv at 11.4S p.m. av. 
duokudie. bOA uincc Now UKn. Ni 
in ner 3ro *en*-uonai tear, the u 

anu -.nl, dnviniil imManullc i* 

34P. Peri*. Oaiiy iht. juU.i ..<3. b.a. 

s.utl- Late snow rn. A bat. 11.4 
ooua-Dle. LiLCnsca Bar; 


FORTUNE. B3G 2238. 

Mon..Frl.. B. Sat. 5 and B. Thur*. 3. 
Avrll ANGERS end Derek BOND Hi 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 
2nd GREAT YEAR 


PRINCE OF WALES. Q1-9M B6B1. 
Evening 6.00. Fn. Sal- 6.00 and 8.45- 
MICHAEL CRAWFORD 
FRANCES CUKA 
in SAME TIME NEXT YEAR 
"SIMPLY GREAT.” Dallv Mall. 
"TRIUMPH FOR CRAWFORD." D. FkP. 


bChNE 1> 2. 3, Leic. Sq. (Wardour St 
439 4*7l». 

SvLhi; i. •.unt. pern, aaiiy tZ 3 u. u 
snow rn., sat. 11.55. Keuioru/nunm» 

mu. ink rnUlPKHI a wtM up 
rruSS ,4_i0. 4.33, 5.53, La 

Mu« Fri. ana 3*t. 11. bb. 

Bvkrit 4. t-ont. purls caily 12.55. Li. 
scan rn. a 341. 12.oo. U„uM w! 
nayt. 1235. 3.05.. 5u£0, 7.40, 9.*' 1 . 
L4 Il Show rri anu bat. 12.DU. i 

*vc.ht 4. 1 Mt miSSaGL lAi. sep. peri 
daily 12.40. 4.10. 7.50. Late snow r.i 

4 a a t. n .jQ. I 

WARNER WEST END, Leicester Squat! 
TM. 439 0791. 

1 ReuiaruiHomnan. ALL THE PWJ 
DEN'S MEN (AAI. bep. parts 2.0 
5.05. 8.05. Late Show sal. li.uO. ' 

2 . CRY UNION ,A>. Cant, progs. 2.4 
4J5. o.30. B AO. Late snow Sat. ii.u. 

3. Sian lev KuortCk 6 BakKY LVNDO 
■Ai. hyan u Neat, Morisa Ucrenso 
Fully air-conaltioneu. sep. props. 2.4 
7.30. Late snow Sat. i i.Ou. 

4. Clint LoStwOOu. >HC OUlijtW JOSE 

WALLS iAAj, 5cpL per >5. 2.30, 5.1. 
8,0. Late show sat. 11.00. ! 


ART GAULEftiES 


aEuruKu HOUSE GALLERY, 10b Ke 
aington Churcn street, n.a. 24^ bta 
Man ana ms spate paintings aim ari- 
ings by ansElmu until November I 
Open lues.-bai. lO-l.uu. 2-6. 


Culn A tiHt 'S. 14 Old Bond St.. W< 
01-491 74U0- PHOTUGRAPhY: The hr. 
ho years. Until i Oecemoer. Mon.-F 
9.30-5. Sacs. 10-1. 


LUVENT GARDEN GALLERY, 20 RuSS' 

SL. ibv tne Operm House). WC2. 0l*H.: 

1139. Two Exhibitions. Chari es Wirgma. 

Paris In the 1930s and Sites and vie- 

in 18th century Italy. 


r.EvuftOURNE GALLERIES. 63, QueeiJ 
Grove. N.W.d. 585 360D. RODNr 
bUKN — R ET ROsPkCT IVE. 


gallery. 275 Queen Mary College. M 

End Road. El. JAN HUUGSTEYN 
Mon.-Frl. 10-5.00. • 


MAAS gallery. Exhibition ot watt 
colours, drawings and oils by JUn 
WARD R.m. at 15a LiiBofd Street, Nt 
Bond Street. W.l. Daily 10-5. Sa- 
IU-I2. Until NoremlKr Sc h. 


m^ajDRiE PARR GALLERY. 285 Ktn< 
Road. Chelsea. S.W.5. THELMA HU 
BtR r. Recent Paintings, MICHI 
AUIHERS Pottery. Until Oct. 30th. Op 
all dav bat. Closed Moil 


DM ELL GALLERIES, 40 Albemarle Strei 

Piccadilly- w.l. ANTOINE BLANCrtAh 
PalntHigs ot old Paris and GERAF 
h ASSET landscaow « France. Until Nc 
12th. 


PARKIN GALLERY, 11, Motcombe Strei 
S.W.1. 235 8144. Summer Exhibit!, 
Including BtIUsh Painters In tl 
Mediterranean. 


COUSIN COU5INE 'AAl.. English Sub- 
Tltles Progs, at 2.30 (net Sun.i. 4JL5. 
6.25 and 8.30. ” WINSOME. ENJOY- 

ABLE AND STILL FRENCH.” Observer. 


EMPIRE. Leicester Sq. 437 1234. All 
seats may be b*ak*d at The bo* oWce 
or by POST. THE GREAT GATSflY IAI. 
Sep. peris. Progs. 2.10. 5.10, 8.10- 
Late show Sac 11.10 tun 


REDfERN GALLERY. RORY MeEWt 
Paintings and Drawings. 12 Octobc 
3 November. 20 Cork Sl. London, w. 


ROYAL ACADEMY OF ARTS. 01-7: 
9052. L. S. LOWRY R.A. Until 14 Nc 
10-6 daily. Adm. 60p. JOp on Monde 
and until IAS o.m. on Sundays. Al 
THE MICHELANGELO MADONNA AN 
OTHER TREASURES IN THE PRIVA' 

ROOMS- including a Memorial Exhlbuh 

to Raymond Erich RJL. Until 31 Ck 
Wkdvs. 10-6 'rio&ed Tuesdays,. Suns. 2 


ROY MILES GALLERY, 6 Duke SDeet. 1 

James's. London. S.W.1. 01-930 866 

Exhibition tn Important Victorian pair 
tags. Gallery Hours: Monday-Fripay 10 
as arranged with Mr, Jones. 


SABIN GAUjERIES, 4. Cork St.. W 
ENGLISH PORTRAIT: Tudor to Gmnhb 
U ntil Nov. 19. 9.30 to 5JS0. Sat. 1 
to 12-30. Tues. until 7. 


SLOANE STREET GALLERY. 158 sida, 
St.. S.W.1 Modern paintings, scolptu 
•■■crsfiQfiSn 

?2IV w Uc. 10.*. 01 Brl “ s - TMa - Fi 
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TOe Financial Times Saturday 


8 King Street, 
Scjames's 
London 
SW1Y6QT. 



Td: 01-8399060 
Tdcx 916429 
Telegrams 
CHR1STURT 


i 
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Pius VI. Bologna. 10-Zecchini. 1787. 

Sale Tuesday, November 16. 

The sale on November 19th consists of a very fine 
collection of Papal coins and medals, which were 
collected by a Bishop in the 1920's and 1930's. He 
purchased them from leading dealers in London and 
Rome and luckily a number of the original invoices 
have been preserved, so one is able to have a good 
comparison in prices over the last Forty or fifty years. 
One of the finest pieces in the sale is a 10-Zecchini 
of Pius VI illustrated above. This piece cost £30 when 
purchased in 1922 and is now expected to fetch £3,000 
to £4,000. 

The main strength of the sale is in the large 
number of Ducatos and Doppio-Ducatos of the late 15th 
and early 16th century. The sale concludes' with a 
comprehensive. collection of Jacobite medals in silver, 
copper and pewter. 

For further information on the sale of Coins and 
Medals please contact Mr. Raymond Sancroft-Baker 
at the address above. 



The Arts 


Rory McEwen’s tulips 


BY WILLIAM PACKER 


On alone inhibits the picture-plane, 
this case the 


Flowers have always been to amateur, has ndt helped. — T — - . - 

us the very image, of perfection: the other hand Realism is .now m this case the immaculate 

they stand for a wholeness, an S f & ir P SS£ disposed within the rectangle 

integrity, that we can never festations . The - painter who with the utmost nicety and Mis- 
match, but only approach, tenta- wishes simply to celebrate the cretion. • _ Thus isolated within a 
tively, by accident perhaps, and object before him, to get it right, white void, it does several yen' 
very rarely. The plant world is is so easily misunderstood, and different things. in ine nrst 
still a great mystery, withhold- his motivations arbitrarily place, the flatness 
ing from us many secrets even ramified. Rory McEwen. whose and images own iiredeemaDie 
in this age of omniscient latest paintings, exclusively of artificiality, are emphasised, 
rationality, when we abuse it so tulips, may be seen at tbe Red- both of them recurrent pre-occu- 
SSily. indeed, over the fern Gallery until November 3. patrons of the most modern of 
centuries our scientific inquiry takes and in the end, with per- artists. 

into its nature and our con- haps a reservation or two, We move from positive to 
tinual reclassification of its justifies the risk. negative, from image to ground, 

endless gorgeous varietv have ^ adopting the same convex And then, apposing this, comes 
aoIv increased nur wonder and hons, he consciously sets him- the description of. form, the age- 
nmd?? ArtSn » if •***■ great tradition old concern to conjure a ere- 
SE3S*Slf fw haro epitomised by the work of dible image in a credible space 
S2n-o in per tS Robert and Red out e. The image out of a flat surface. Here toe 


pleasure, in part by visual 
curiosity, have made an im- 
portant contribution to the 
investigation, ever intrigued to 
measure their skill and under- 
standing against such beautiful 
and exacting criteria. Their 
participation accounts for some 
of the loveliest and most 
obsessive of works of art. 

Botanical illustration, as 
opposed to Sower painting, tbe 
active rather than the passive 
aspect of still-life. brings 
together particularly the 
aesthetic and tbe scientific 
temperaments; and, leaving 
aside the great painters, such as 
Durer. wbo were drawn at times 
to this particular study, tbe 
great specialists make an im- 
pressive list: Robert. Aubriet, 
Reinagle, Ehret Spaendonck 
and Redoute" He is a brave man 
wbo stands up in sucb company. 

To do so to-day, while not 
exactly foolhardy, is certainly 
risky, for other factors bedevil 
tbe situation. A century of polite 
watercolours, tbe staple of the 



Rory McEwen: 1 James Wild 1 
(bizarre breeder) ' 



Sotheby Records 

This large and important Benjamin Smith II silver 
centrepiece, designed by Charles Grant; was 
presented to the famous actor-manager 
William Charles Macready in 1843, *by the lovers of 
the National Drama. 

In 1976 it was sold at Sotheby’s Belgravia tor 
^9,000 - a world auction record for any piece of 
Victorian silver. 

Sotheby’s Belgravia is the only auction house in the 
world to specialise in works of art from 1830 to the 
present day. If you have a work of art which you 
think may be of value, wc would be pleased to r 
inspect it at our salerooms, without charge, with a 
view to sale. We are open every weekday From 
9.30 am to 4.30 pm. / 

Sotheby^ 

FOUNDED r-M 

Sotheby Parke Bcmcr A’ Co.. 

34-35 Nov Bond Street, London W t A a A A 
Telephone: 01-493 80S0 Telegrams: Abinitio, London 
Telex: London 24454 

Sotheby’ s Belgravia, 
lgMotconib Street, London SWjX $LB 
Telephone: 01-23 5 43 1 1 Telegrams: Gavel, London 
Telex: London 24454 


\ 


From the marble reliefs 


jwhich adorn the Oriental Tu tuple oF lh>> RecUoins Buddha in Thailand 
^and ten the fantastic story or the Ramakk-n, wc haw obtained beautiful 
1 rice paper prints and blocfcmaunccd them for sale for the first time In 
• Europe. At x'47.96 a pair, size air x. J-T. these make a prized possession 
■ and an appreciation Investment tar the future. 

} Write for free illustrated brochure to: 

| NOR ART LTD., 

| 4 LUtle Park Gardens, 

I Enfield. Middlesex. 


. (f Ijristmas (Sifts 


FINE FOODS FOR 
CHRISTMAS 

We invite you to send for our 1976 
price Fin which fives full details of 
our world-wide gourmet food service. 

oF Worcester Ltd., 

lar&ys SSJ’i™,. 

Worcester WR5 1DP. 


^HENNESSY 1 
XO COGNAC 

Hennesiyfcifl .r.Mheiscan be 
dxclongwj m Peito 
Domntc Shop tor a honie 
ol finest Henna:-. CopucJ 
Vouchors wnh £15 . j 
horn James Mntut.ei . , ‘ 

Peter Damme Vmuioi j 
Houve Hjriow. 

Esse* Tel 01 - 79 
-jj 2 t> 8 £)le»l 5 G?l. 

So- 



A SUPERB SOUVENIR 
WITH DISTINCT 
INVESTMENT 
POSSIBILITIES 


Ta commemorate 




OF HER MAJESTY THE QUEEN 
ON 6TII FEBRUARY. J 977 
Great Britain and between 46-50 wher British 
’ Cnmrnon«’<a/lh<oumriu»jr«:i»!iu»ngspei:Mlpo>tiige«a»»’P^ 
It is expected thai the following will participate, ihc majority 
of ilicm wilh 3 iiitraciiiely designed stamps ol a total lace 
value ofaboui4Up pur territory. 


CrcaiRiinin 

Guernsey 

If leal' Man 

Jvrtsy 

.Ailiiljk! 

Anpnilli 

,-WcR'nMlte 

Ausirjlu 
Barf Ad os 
Heli« 
Bermuda 
Botswana 
‘H. Antarctic 
B.Vifginls. 


C.miJa 
Cdvni.m Is. 
CooJ.lv 
Dammar 
I alLland Is. 
tm 

CJjnibw 

tjihMllar 
Gilbert lw 
CTrciljilj 


New /:.iLind 
P.?nm« n Is. 

PrliMim 
.SLllv't. na 
Sr. Kill. V> is 
Sl.Lu\r.i 
Si. V invent 

Si Vmtcnl GieiWdims 
Seiche lies 
Solo twin Is. 


tirenaifdG'rcnjdines S.Gcursia, 
MonjKime Swaziland 

Mauritius T rwan da Cunha 

Monberuf Tutls & Caicos I S. 

New Hebrides T utalu 


It seems probable that one or more of thovj issues will be 
printed in insufficient qiuntii.v io meet collector demand 
and ihal consequently complete sets U ill be much 
sought nflcr. For this reason it is imperative that wc should 
know urgently how many sets io order from each country. 

The tola! face value ofjll ihese issues f probably between 
150 and 2IXNamps) is expected lobe bciwec.nl 15 and 1 25 
- art fiouslt farther countries may yet decide io pafticipaic. 

In order to murk lid* groat Rqjal occasion pUfwlv« we 
are producing allniclive Presentation PacLvconumini: nil 
the stamps and souvenir sheets i in superb mini condition! 
and these will be available in FcbRnff a row hiscd on 
face value plus 25!*. These packs « ill be limited ip . 
advance subscribers only and each will be inum dually 
numbered. 


The similar set of stamps marking the last Royal Silver 1 
Jubilee (tint of KingGctircc V in 1935) bad a uni face 
value of ouder £5 and today ibis set rs difficult to find at 
less tha n £200. 

Inihf unlike h event ol .*ur Ivmu un.ibh: ii.iAum .viMi.i.ni 
i|u jin in-.-- nl ell I he -lump*, we -hall stippli vuni.nnmy as 

ni.im a’ po.-ihlc .11 roip.iliimatel' Inner piie-'s 1 unli-- 

inoruvi .-din the LUOtun >. All jppliLaiiunsurl] bj iiejlcd ns j 
‘linl liiiiij ■* iir.'l iCrivd' fw-ts 

Some lerril'inev m;iy i-.'.uclwiuvenir SheeL-. Pi< iu* 'e! Tuna: - vie. 
A- Uic-uwiA liirm^n mte?rj( ivrf «>i liuUnuiitawv'i ji>j jr. 
Iikuli io lure nu! in he 111-.- -vjrveT rtrni ,lhc< Hillheineiuditl 
in our I'rtseniaJiufl I'ucl'- unless tve arc speeiliejlly 
invUuLicd m I he eonirjr.- . 

TO AVOID DISAPPOINTMENT - 
APPLY WITHOUT DEIAY 


APPLICATION FORM 

Tn l./eA.iDriisA C<*. Ltd.. BP \ . PT5. 

iSpcenlm Dculcrs in Ihc .Gnipv ol the Brunh Cumm’jnwiaiihj. 

7 K ichnmnd 1 1 iH Ai c., 

Btcitol. BSS i(KJ. 

PleivC record mi arplicalion for~_- — s.tf -i n|* 

Roj >1 biKcr Jubilee Postage sumpni in vpCLulnuraberrd 
Prv rfntatwn PacLvi. Plczve advise me when the sumi* are 
ready lor despatch and I zfuwto remif r# you Ihc adtourtt 
tnv olvcd on the Im>i> ol Face value plus !? >. 


Name 

Address 



(BLOCK Lt 


_ SEND NO MONEY NOW 

Am mm mm tmm mmt mm wmmmmmmmmmi 


IMPORTANT NOTICE 
IMMEDIATE 
CLEARANCE 

PUBLIC 

AUCTION 

Fine, very Fine and 
exceptional 

ORIENTAL AND 
ISLAMIC CARPETS, 
RUGS & GALLERYS 
REMAINING FOLLOWING 
THE CLOSURE 

of an important exhibition 
Held in commemoration of 

THE WORLD OF 
ISLAM FESTIVAL 

This urgent salt by auction comprises 
a magnificent collection of individually 
selected Oriental carpets remaining 
following Che closure of an' important 
exhibition held in nmmemOfltion at 
The World of Islam Festival. Beauti- 
ful carpet* from all major Origin* 
of PERSIA. TURKEY'. RUMANIA. 
PAKISTAN, etc. ere. are included, etch 
item selected as a definitive example 
of its type. 

AUCTION SATURDAY 
6th NOVEMBER at 11.30 a.m. 

tn the Wessex Ballroom, 
HEATHROW MOTEL, 

London (Heathrow) Airport, 

Bzth Road. Hounslow 
Full display viewing from 9.S0 a on. 

Further Informnion from: 

DAVID HANSFORD A COM PANT 
Specialist Auctioneer! of 
fine Oriental rufi 
MM Oh] Marylcbonc Road. 

London. N.W.1 
Tel: flT-262 6621 

Every Item guaranteed |di wnt and 
handmade b* conditions of sole under 
tula. Instructions to fiauldate entirely. 


space must be implied by the 
formal description within the 
image, within toe flower itself. 
And then there is toe botany, 
the description of -detail, of 
colour and texture and growth. 

In all these things, Mr. 
McEwen reveals his erudition. 
As a painter his soreness of 
design, and his command of the 
medium of water-colour, are 
admirable. He makes genu- 
flexion to the past, but sees 
himself as an artist very much 
of the present.- acknowledging 
and informed by the work of his 
contemporaries: which ■ indeed 
he is. His technique, pains- 
taking though we know it must 
be. serves the image . and- never 
obtrudes. Tbe botanist must 
vouch for his fidelity to his sub- 
ject, but, looking at the paint- 
ings. I am happy to accept it 
unquestioned. Their colour is 
sometimes rather bright, garish 
even, though in the context of 
tbe gallery to set our taste on 
edge: but then the same may 
be said, in perfect fairness, of 
tulips themselves. 

•• The centre of the gallery is 
occupied, however, not by more 
of Mr. McEwen’s fine water- 
colours. but by four large oil 
paintings.- They are his most 
recent work, and interesting, as 
such, but unsuccessful, out of 
scale with their imagery and 
with none .of the felicity of 
handling that informs the other 
work. Petals are painted rather 
than whole flowers, symmetri- 
cally placed side by side in toe 
middle of the canvas, flat to the 
picture-plane: the ground is now 
dark, not white. These are 
evidently major changes, which 
Mr. McEwen has every right to 
make: but they remain as yet 
unresolved. 




The Merry 
Wives of 
Wexford 

BY ELIZABETH FORBES-] 

- • ■ . ’ 

Late Nicolai, together with 
early Verdi and middle- Britten,, 
make up toe -varied programme"; 
for this year’s Wexford Festival.; 

Die lustigen Wdber von Wind- " 
sot, Nicolai's last opera, sffri:. 
bolds toe stage in Germany;.: 
elsewhere it is mainly known - 
from, toe popular- overture. .In 
English - speaking countries^ 

Verdi's / Fcdstaff has 
Nicolai’s* Merry Wives as effec- 
tively as his OteUo caused the 
death -of Rossini's .version. 

Nicolai’s librettist. S. H. Mosen-: . 
thaL stays closer to the . letter 
of Shakespeare’s comedy than 
Boito does, but .he- misses the 
spirit of tbe original by a -much, 
greater margin: The -score con- 
tains delightful -music in addi- 
tion to the tunes familiar from 
the overture, which recur in -the . 
final scene, but . Nicolai's sense 
of dramatic timing is weak, and 
many numbers last a fraction too 
long.' -. 

Wexford — rightly . 
opinion— elected to j 
which also includes 

logue. in English. This decision ^el v ^ hieh^pirited " Alice. c 0 n- find operaticaBy tuneful* it 
was not altogether popular in polling her violent -husband with di Gloria; and $ song .redtal^jy * 1 ' 
the town, where opera-lovers . so f tefft velvet glove on tbe ' Frederica' von Slade. - H4&ng- j 
prefer the original, or at least a firmest iron band. Miss Collins’s warmed up with MSzast ’ An 4 i/ * v 
oDerf? Me §- who “corporates some of Handel, toe American i •' 

a °h Fra ^ attributes of Mistress soprano made some questionable 
Quickly, not included in choices for the first half 
TS 8 r^nh!i^Siviriiri Nicolai’s version,, bubbles .with programme:' Maidens.-, lied^- 
good-bumour and harmless ernes Jahrenden Gesellen seem&3 
the v^SSflar ^ScoS^UuK ^ Uce - MichaeI Langdon pre- too masculine for. a.: fetm*-, 


Alan Opie and Michael Langdon 


n%r i ^ se nts a. physically imposing and singer, even one well accustom^! 

Der Barbter von Bagdad , lost tHis fat while an- 

much of its comic e 
performed in German 


mi< i-h genial- Falstaff, though this fat to travesty roles*, while : qn 

much of its comic effect jyhen Jnigbt is a shadow of his Italian, from Bellini’s Bianco e Fernanda'. 

io an an- ♦ u. .> > n.. tmm - • ttUh.. 


Theatres this week 

OLIVIER — ft Cnmpiello. 
Featherweight piece by Goldoni 
about the daily squabbles, 
romances and amusements of a 
bunch of cheerful poor in a little 
square in 18th-century Vpnice. 
The Olivier stage is much too 
big for the intimate style of 
production attempted. Reviewed 
Wednesday. 

SOHO POLY— The Mystic of die 
Western World. An innocuous 
little parable about St. Simeon 
Stylites and St. Teresea of Avila 
in heaven. Lunchtime. Opened 
Tuesday.- 

NEW END— Underarm Bowling. 
How a conspiratorial member 
of a monastic order tries to 
organise his brothers and sisters 
against the leader. Unusual and 
nicely done. Reviewed Thurs- 
day/Friday. 

ALMOST FREE — Grandma 
Faust. Spirited burlesque by 
Edward Bond purporting to 
show the relationship between 
Uncle Sam and a symbolic 
Negro. Some good writing, less 
good production. Lunchtime. 
Reviewed Friday. 


tP • 
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comSemding IKiemS ^LeSn- counterpart. He is particularly aQ(J the Rondo from 
ard HancoS^ho ako Mnd^. funn > r disguised as Mother Prat Cenereniolo hath. ' jSUffere^J 
Ks roade an exrSlenr n^w ^St of Brainford, an episode omitted through no fault of Ed Spa^ 
ratio^lSeM^ Boito. ; ... jaaid, tbe' reliable g amj. 

more laughter and greater Alaa °P ie ' demealedly jealous tfaettc pianist, from, the iaric ot 
audience response amply justify as Ford, careers around like a 1 - orchestral support. . 

the innovation. . character from a F eydean farce. - i jj,g '.remainder of the -recitals. 

As' there is nothing spedfically Sandra Dugdale sweet Anne pure j 0 y. By now. in herf. 
medieval nor Elizabethan, about . t0 - H fe ’ finest voice, Frederica von Stade? 

either text or music of Nicolai’s Maunc ® s P°to ted the sly^ nalve texte^f ; 

opera, Patrick Ubby’s contem- romantic Fenton. Keith Jones s Charles Ives .songs 

pSra^-mid 19tb^tu^3S- «**"»*& - T ap 2 delicious humour. Thp : sift^j 

ting works very welL.'-Ford -is Bean Mittens stage-French show” - and Memories -(A. —■ 
revealed as a typical ' Victorian Caius m the charming quartet^ pleasant. B— rather sad* : 
paterfamilias, while . Falstaff s toat is one of the gems of the were enchanting- in this respect,; 
military exploits, real- or The spectres and ghastly w hile “Tom sails away ".and 

imaginary, date from Waterloo, voices in tins opera, unlike toose - j enny Rebecca .’'. .f one of the' 
Adam Pollock’s reconstruction of i n Giovtfnna iTArco or, The "urn encores) delicately fexplored 
the Ford and Page households °f die Screm. are thoroughly . j ves ’ s vein of sentiment. . Fivai-. 
recalls his brilliant dolls' house human and the Wexford Festival songs by Poulenc; Including the; 
for Donizetti's L’ajo nelTimba- Chorus, augmented by numerous j^ s gars qy j vont. : 
rtazo, and aUows the action to iw^l children, make colourful,^ la ffte" and his setting ;^. 
Row unimpeded. In the last an _d boisterous “ouphs hnd Aragon’s “Fetes ,• galantei, . 
scene his romantic set is nearer fairies" in -the -final -scene. . I proved - equally: idiomatic. A-. 
in inspiration to the Black Forest prefer not to dwell on the horror jjibup of Irish ... Folksong^, 

than to Windsor. Mr. Libby of tbe male-voice drinking song arra nged by Herbert Hughes.", 

directs the singers adroitly— “arlierin the opera. Mr. Han- ended with 11 The^LeprechaUh,? 
faults in pacing are Nicolai’s not secures good . ensemble, but a charming addition- to the 
bis— but the delivery of. dialogue* fhe Radio Telefls Bireann Sym-^ embodied spirits forming the. 
needs speeding up as well .asrPhony Orchestra could play with theme of. toe 19T& Festival. As at 
drastic pruning.. \more sparkle, ahd greater deli- bonne houefce we received an' 

•Mistress Ford and Mistress ^acy. .. . ! ., . irresistible; account 

Page (Frau Fluth . and Frau \Musical - fare at . Wexford is grise™ from Offenbach s 

Reich in the German) get much not -limited to . opera: this year chole. a lady suffering from atf 

of the best muric. and they are the \Festiva\ offers chamber excess of another kind of spirit,^; 

Barney Kessel at the. Elizabeth Hall . 5 1 ' 

American guitarist Barney middle lof December -some 60 number of; tours by . BritislL 
Kessel will be malting a concert performances of interest to jazz groups In arranging these th^: 
appearance at the Elizabeth Hall lovers have been arranged which JCS, in the North, has , linked J 

on Wednesday November 3 at will benefit JCS members as far with other promoting groups- w ' 

7.45 p.m. with bassist Jim as reduced admission costs are the U",K. - j^- 

Richardson and drummer Tony concerned. . At some venues the •• 4+ n iv«phr the JCS Northeri^ 
Mann. programmes have been prepared —Jr { euided bv ^Committee' 

This London appearance is by and will receive financial Z e SSentii^ tSe Arts Council 

being presented by the Jazz support from the JCS. At others Sd^eHeeional Arm Assoda- 

Centre Society, who will sflso be the JCS has helped arrange ® f . thl^ Norti^Wes^^YS-'- 
presenting toe guitarist in a bookings. In some other cases ; 

series of similar engagements in discounts offered to members ktocotash&fc 

the north of England during are purely through the generosity 20(1 ^ium oersiae. . - 

November. of the local organiser. ~ "Copies of a "Jazz in toe Ndra” 

TMs tour reflects the Society’s Included In- the programme brochure with detaDs of the'-: 
increased activity tit (he north, which covers (apart from Man- various concerts- are obfcunabte- 
. following toe appointinent of a Chester) Hull; York; Leeds,: from the JCS, c/o' ICA, 12.. 
i full-time administrator in Man- Sheffield, . Southport Liverpool, Carlton House Terrace, LondflC i 
Chester. Between now anfi the Lancaster, and Oldham, -are a S.W.l; ' rJ 
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“JUST BEFORE sun rise the 
People Mutinied, seized me 
while asleep in my Cabbin, lied 
my Hands behind my back — 
carried me on Deck in my Shirt 
— Put 18 of toe crew into the 
Launch, and me after them and 
set us adrift. . . 

And so began one of the most 
extraordinary voyages in tbe 
history of navigation. Lieutenant 
Bligh and the few loyal 
members of the crew of the 
Bounty spent 45 days in their 
open boat, during which time' 
they covered almost 4,000 miles 
from the Friendly Islands to 
Timor io the East Indies, which 
they reached on June 12, 1789. 

Meticulous even in such 
extremities, Bligh carefully 
maintained a Jog and journal 
which he recorded in a little 
notebook belonging to his 
signaller. Mr. Hayward. “This 
account was kept in my bosom 
as a common memorandum of 
our time .and transposed into 
my fair Journal every day when 
the Weather would permit it 
with evepr material circum- 
stance which passed. . . 

The “fair journal” and log !£“ - ” e oread morale 1 

e now in the possession of the [? < f t „ n,ght ’ bemg so c0,d and maintain: _ 

Admiralty and the Mitchell . protects us wonderfuily, bu.t it : By 4779 

Library, Sydney. For 187 years B J°^ d,own rapid, accu- is a; most, unhappy situation to submitted toe chrOP 0 ' . 

the existence of the shabby pte warts and profiles of any be in a Boat among 'such dis- n ? e ®£* which was his crovflU^ ] 
little notebook was known only *. ey Ev ery seabird cootented Peopl.e: who don’t toe. Board 1 

to BJigh's direct descendants. («o««ys. Boobies, Gannets and know what to he at or what ^“anding dco iustrum^ 5 
Now it has reappeared, to be M«i-o-Wa>r Birds) or floating best for them.” “ frpm : any corapetitori 

sold at Christie's in a sale of ttm6er is signi fi cant in these *irtr 

manuscripts on November 24. solitary seas, particularly if a clironQmare^ 1 ^^^*^^ c'o 1 

5Sia« SrHSr * 

and the bald record often has re ™ nants of food lesft toem. Dan^closTll w^o Ad2ni ^ lt ? (9^ured above> : accordiitg ^ 1 
more immediacy and poignancy Generally Bligh’s journal con- li&s Wtth hL niJS- * e o£ thirSes^^ 

than when Bligh later expanded ccros itseJf little with the coadt- tion of -Instruments afcihey w«^ 

tr mto more reflective Georgian imb of toe men; though he tS^ - ^ ^toeir ^ 

prose. Again and again he notes reports toem feeling “vastly Sato » datanctly. ^ Gfeenwent dff 

foul weather. Often they were better" after an oyster S ^ Young had :rBwgr 

scarcely able to bale the over- cooked on one of thei- landinnc — several of bis iore teeth 

laden boat fast enough M — rru ~ * - ~ - ^ Sm 

tion was as hard 

(“Dismal dark weather — not ana atzzmcss of the head ine ivings 

able to see the compass") as his part he had suffered^ 4 on] J ^ 

to the starless nights.* All the a little of toe former and a $Z ^ ^ 


able motion with the head ani 
Eyes." " : ' : v -' . .: 

Even ■ handsome young 
FTetcher Christian. “ may be. 
called a little bow legged. He! 
is subject to violent perspira- 
tion and particufaxly ■ in the 
hands so that he sbils anything 
he handies” All toe men M# 

• been “tatowed" in Tahiti; ana 
Bligh's _ descriptioia- of their 
xnarks indicates a; remarkable 
/- hatimacy.. Cbristiarthad a “star 
tatowed on his left breast and 
. on the backside.!’ Two of .three 
of toe younger men ’also seem . 
to-haye been so decorated below 
the belt. : v - ■ 

■: Coincidentally, 'at the"® 0126 
'. time 'as Bligh’s journal comes 

wr -to toe market, 4jne of 

most legendary of early chrono- 
meters has come - to - light, and 
J H® t?. P e sold, again by Chrlshe^ 

. in .,a Geneva sale- on ; MondaF 
week. ; . 

:, o :it .was made by. Harrison’s 
• - successor, jntoffls® 

■;Mudge, whose forttiiies: witoth 6 
Bo®-d of Longtiide were" 5° 


time they were soaked to the in. toe Pit . of ; my stomaifa ” better (he was btind and «n^ 
skm by rain. W e now dread Morale was : clearly - haS t 0 ^ he31 ■.receired ’^^ 

Kind providence “ onour du e to “his superb-^ 


Pain Charles Norman “ has a rmaariu ! 
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Probe launched into fall 



ROY HOBSON r 

GOVERNMENT . Iras year, while the rmmbeT of Tnen " We should be producing 
ed in to try and halt -the working in the pits ha»-/allen enough coal to share in the 30m. 
in nroduetivity at ihe pits sUsbtly. . _ , tonnes a year import market of 

believes has now Government afid th e Coa l continental Europe, but we are 

i U believes has now Board feaj that, should the Wend not doing it." 

{ed alarming proportions, continue,- there wUL:be a toll in Productivity is not expected to 
tripartite committee has mining productivity of about 10 be one of the problems at the 
setup with the National percent, by the end of the year, new Selby coalfield, which was 
Board and the mini eg Both management and union inaugurated yesterday by the 
is to discover why the leaders are embarrassed that-this Duchess of Kent, who started a 
rs are failing to meet nro- should happen when the. Gov- drilling rig to sink the first site 

nn tarnets “ and Rnireest '.eminent is underwriting a borehole in the presence of Mr. 

on targets ana -suggesi modernisation .Md Anthony Wedgwood Benn, 

• expansion of * the Industry with Energy Secretary, Sir Derek 

e eommitee has already re- qj C £3bn. ten-year plan for. coal Ezra. NCB chairman, and Mr. 
id the latest figures, which an^j signified its willingness Gormley. 
that, in spite of the £700 bl, to support longer- range plans for The £400m. investment will 

: on new capital equipment investment in coal mining at a make Selby the biggest deep 
mechanised mining sinee the rate of about £400m. a year from coal-mining enterprise in the 
for CosJ was started two 1986-2900; world and at least four times 

; ago, productivity has been • . more productive than the best 

i g relentlessly^ from the Target current British mines, 

an reached in the early ■ ■ & • Only 4,000 men will be needed 

l .. **i Joe Gormley. president of to produce 10m. Tonnes of coal 

is vear the fall has been the *. Natl0n ^ of a year. The first coal will be 

?rat£g at times Ld^s ^°^ rE * **** at Seljiy-yerterday brought up for use in power 
e K J tn^nunT to a *■* *?■ T to identify stations in Yorkshire during 

deeUnTSi proSuS 88 toe “““ of l 982 ’ *** b >* 1987 field will 

oecune in prouac- fu e decline. There were manv. he ht> <tn itc j »■ 


era ting 
lated now 

f “5 MnntSr tiie decline. There were many, he up to its" planned "production 
over the first nine months. The miners and the NCB had level of 10m P tonnes of coal°o 
ep mine coal production has to cooperate to bost production year. Tbe Selby resources are 
a by 5.8m. tonnes com- in the next six months to bring sufficient to maintain output at 
i with the same period last the industry back on target, that level for at least 40 years 


Cromarty 
e thinks 
trategy 

Ray Perman, 
ottish Correspondent 

R PERMAN SCOTTISH CRS 
.MARTY Petroleum began 
erday to re-assess its strategy 
rying to build a new refinery 
tfigg, Easter Ross, after the 
rre to obtain Parliamentary 
roval to buy land esseniial 
the project by compulsory 
chase. 

Bill promoted by the 
erican-owned company was 
.•feed several times by MPs 
acting to the schehie, and on 
irsday Government business 
angers said that there would 
do more time lor it this ses- 
l. ' 

t meetings in London and 
v York, the company began 
onsider the four options open 
• t if the project is to be con 
ted. 

he simplest would be to re- 
oduce the Bill next session, 
that would run the risk of 
ther blocking and being 
wded out 'of the tight legis- 
ve programme. 

ifher courses would be to ask 
Highland regional council to 
uire the land, using Its 
/ers under the Community 
id Act. and lease it -to the 
ipany, or to ask either the 
Wands and Islands DeveJop- 
nt Board or the Scottish 
/elopraent Agency to try to 
iuire the land. 

Tiese methods would entail 
ae delay, and so the company 
also likely to consider trying 
reach agreement with the 
downer, Mr. Michael 
ihtingale. who set in train the 
■1 iament ary opposition to the 
erne. 


Varley hints at more aid 
to save Courtaulds jobs 

FINANCIAL TIMES REPORTER 

A HINT of Government aid to pone an announcement until he 
save the 1,000 jobs at Skelmers- had talked to the Government 
'.dale threatened by closure of He could not see his way to do 
Courtaulds textile plant came that.” 

yesterday from Mr. Eric Varley, The Government wanted to 
the Industry Secretary. • know the facts. ** It is absolutely 
Tbe Minister said that top-level essential that we examine the 
talks were to take place. Mr. various consequences and see if 
Variey and Mr. Albert Booth, tbe there is any assistance tbe 
Employment- Secretary, will meet Government can give." 

Sir Arthur Knight, chairman of He could not speculate on what 
Courtaulds, in London' on form any assistance might take. 
Tuesday. - Courtaulds had lost £6m. at 

The aim was to “ get the facts," Skelmersdale in recent years. 
Mr. Varley told a Press con- -Labour relations have not 
ference in M anc h ester. “ There been good over parts of that time, 
may be scope for further as s i st- it was true that Courtaulds gener- 
ate but we must have a very ally had received “millions” of 
clear picture of how Courtaulds public money in employment sub- 
themseives see it” sidles 

‘ Mr- Variey said that Sir Arthur ^ Co , in Barnett> secretary of 
bad told him last week that the N Qrl h-West council of the 
Courtaulds financial position s; , ld he woUld ^ ^ 

was deteriorating and that steps yarley for an inquiry into the 

w ®?“ IPoShtSSS i..,i wa y Courtaulds had used the 
At that meeting the question DU f,i; c mQnev 

of Skelmersdale did come up and PUD “ C money ‘ , . 

they said they bad no intention • There were fresh moves yes- 
of closing it at that time. It terday to prevent the closure of 
came as a shot out of the blue Courtaulds* Fureebrook Knitting 
when we were told earlier this Mill at Aintree, Liverpool, in 
week that Skelmersdale was January on economic grounds 
going to close. with the loss of 60 jobs. Manage- 

“ I spoke to Sir Arthur on the- ment.. and senior shop stewards 
telephone and said we had to set up a joint working party to 
look at the economic and social review, the problems of 
factors and asked him to post- increasing productivity. 


ICI puts Syria trains rockets on 
lOp on Right-wing strongholds 

nbres 
prices 



Texaco raises 
letrol prices 

CACO YESTERDAY became 
third oil company to raise 
prices. The wholesale price 
ts petrol went up by 3p from 
night last night 
Ike the other companies’, the 
rage price of its four star pet- 
at tbe pumps will he about 
depending on the degree of 
■ecutting in different areas, 
exaco has also put 3Jp a 
on on home heating oil, dev 
gas oil; 4.3p on light, and 
on medium and heavy fuel 

sell raised petrol prices by 
> a gailan wholesale — 4fp re- 
— yesterday and on Tuesday 
oeo announced a 3ip-a-gallon 


Government aid urged 
for quiet jetliners 

BY MICHAEL BONNE, AEROSPACE CORRESPONDENT 

THE GOVERNMENT is being sures would force a faster re 
urged by tbe Local Authorities* placement rate on many airlines 
Aircraft Noise Council to make anyway, “and if the smaller 
rach aid available to U.K. air- companies are not helped they 
lines to enable them to buy will surely go bust” 
quieter jet airliners. M t. Holmes rejected a claim 

Mr. Geoffrey Holmes, vice- that Concorde’s noise was much 
president of the council, which less of a nuisance than origin- 
represents 54 local councils ally. Capt Brian Walpole, flight 
round Heathrow, said that noise superintendent (technical) of 
problems at the airport would British Airways Concorde fleet, 
end only when the scheduled air- had told the annual conference 
lines which were members, of of the Guild of Air Traffic Con- 
tbe International Air Transport trol Officers that Concorde in 
Association replaced their 3,000 noise .terms “ is no longer the 
or' 60 older, noisy jets. ogre some people are trying to 

“ The ’present policy is to make it.” • - 
allow tbe airlines to replace Improvements made Concorde 
them as they wear out. This “just like any other aeroplane 
could take 20 years. The air- in opise terms.” 
lines must he required to' comply ■ Mr- Holmes said: “ In the area 
with a faster programme than between the airpart boundary 
this They cannot afford it, and and the monitors, tbe noise is 
so they most be given Govern- still excruciating to people liv- 
ment grants.” . ing there, and very much higher 

American environmental pres- than any other aircraft” 


By Rhys David, 

Textiles Correspondent 

ICZ FIBRES, Britain’s biggest 
fibre producer, is to put up the 
prices of all Its nylon and 
polyester yarns and fibres by 
lOp a kilo from Monday in an 
attempt to recover part of the 
cost increases Incurred this 
year.' 

Tbe group, which is expect- 
ing a further loss this year, has 
been hit by higher costs for 
Its main oil-based raw 
materials, largely because of 
the decline In the value of 
sterling. To the end of Septem- 
ber, the company estimates, 
costs were up 24 per cent, on a 
year ago, and iu the final quar- 
ter the effects of tbe further 
fall in sterling will be felt. 

The Increases will lift the 
price of the main tertured 
polyester filament yarn from 
£125 a kilo to £125, with poly- 
ester staple moving np to 90p. 
Prices for middle denier range 
nylon filament textile yarn are 
around £1.50. Tbe lOp 
increases on the different fibre 
types are in the range from 
7 per i-enL to 12 per cent. 

Mr. John Stuart, ICI Fibres 
deputy chairman, said yester- 
day that, even with the 
increase, the company would 
still be well within the rises 
already sanctioned by the 
Prices Commission. Polyester 
filament was selling at £1.23 as 
long ago as 1974 and has only 
this year climbed back to 
£1.25 after falling to £1 at the 
bottom of the recession. 

Industrial yam 

The latest priee Increase 
follows rises for various fibres 
this year where market condi- 
tions permitted, including most 
recently higher industrial yarn 
prices, hut 1(3 claims that this 
Is the first across-the-board 
increase it bas instituted. Until 
1973 fibre prices were declin- 
ing as a result of tbe develop- 
ment of bigger plants and 
cheap feedstock prices. 

lu other moves to rot Josses 
I Cl Fibres bas trimmed staff 
by about 15 per cent since the 
beginning of last year, but Dr. 
Brian Smith, the chairman, 
recently warned that Improve- 
ments in productivity were 
proceeding more slowly 

The improvements had been 
about 10 per cent against a 
target set last year of 30 per 
cent 

lCTs move, which is likely 
to be followed by other UX 
producers, applies to new con- 
tracts. Prices' agreed previously 
will operate for existing 
contracts. 

• Du Pont has announced a 
general priee increase for its 
range of “EJvacite” acrylic 
resins in the TJ.K. from 
November 15. The average 
increase will be about 20 per 
cent 


SYRIA has trained at least two 
j rocket batteries on Right-wing 
artillery positions amid growing 
signs of strain in the marriage 
1 of military convenience between 
Syria and the Right in Lebanon's 

civil war. 

Travellers arriving here to-day 
reported that two Katyusha 
[rocket batteries have been dug 
Into a hillside at Baaishmay, a 
village about 12 miles east of 
Beirut, which the Syrians 
captured earlier this month. 

The travellers, familiar with 
Soviet-made weapons, said the 
batteries were unmistakably 
trained at nearby Beit Meri and 
Eroummana, two villages held 
by the Right from where heavy 
artillery • bas been poundiDg 
parts of Beirut. 

Reuter 

Ihsan Hijazi writes: Syria has 
Indicated to Lebanese Christian 
leaders in no uncertain terms 
that its troops, who will form 
the backbone of the Arab peace 
keeping force, intend to apply 


fully the Arab summit resolu- 
tions for a Lebanese peace. 

Three top Syrian leaders ex- 
plained ibis position to a high- 
ranking delegation representing 
the Lebanese Right-wing which 
visited Damascus yesterday at 
the Syrian Government’s 
request 

Present at the talks on the 
Syrian side were Mr. Abdel 
Halim Khaddam, the Vice- 
Premier and Foreign Minister, 
Vice Air-Marshal Naji Jamil, the 
Commander of the Air Force and 
CoL Mohammed al Kholy, a close 
aide to President al Assad. The 
Lebanese team included leaders 
from all the Right-wing factions. 

The Lebanese were told that 
tbe Arab troops will this time be 
a deterrent force equipped with 
weapons far superior to those In. 
the hands of the combatants in 
the Lebanese civil war. They 
will enter any territory or area 
as ordered by Lebanese Presid- 
ent Elias Sarkis, who has been 
placed in direct control of the 


BEIRUT, Oct* 29, 

Arab forces under the ' Arab 
summit resolutions. 

Observers noted the Syrian 
strong words came after Right- 
wing leaders had kept on saying 
they will not allow Arab forces 
into Christian-held territory. It 
it reliably reported that the 
Right has agreed now to allow 
Syrian and Saudi forces to enter 
Christian lines along the JBeirut- 
D am asciis highway, which is 
expected to he re-open soon. 

Syrian troops currently 
stationed outside the Northern 
port of Tripoli are expected to 
go through Christian lines when 
they move Southward to reopen 
the . Beinit-Tripoli road within 
the next few days. 

However, a spokesman for the 
unified command of Right-wing 
forces has declared that Arab 
troops will not be allowed inside 
Christian-held territory. He said 
security in those areas is to be 
maintained by a “ national 
security council " created by the 
Right-wing command. 


ICI to expand 
soda ash plant 
with £llm. plan 

By Rhys D avid, 

Chemicals Correspondent 

IMPERIAL CHEMICAL Indus- 
tries yesterday announced an 
£llm. modernisation soda ash 
complex in Cheshire, which sup- 
plies raw materials to Britain's 
glass and other industries. 

The scheme, due for comple-, 
tion by mid-1979, will also create 
80,000 tonnes of capacity, bring- 
ing the company’s total soda ash 
manufacturing capacity up to 
around 1.75m. tonnes. 

Tbe Glass Manufacturers 
Federation yesterday welcomed 
the move, which means that the 
industry will be assured of a con- 
tinuing and reliable source of i 
supply for one of its most-impor- 
tant raw materials from within 
Britain. 


Convention 
to oust 
Miki 

postponed 

By Charles Smith 

TOKYO, Oct 29. 
THE pro- and anti-Miki wings of 
Japan’s ruling Liberal Democra- 
party unity on tbe eve of the 
pone a special party convention 
which was to have been held on 
Sunday to settle tbe political 
fate of the Prime Minister, Mr. 
Takeo Miki. 

The postponement was decided 
upon because of fears that the 
convention would have led to a 
total split in the party if it had 
been staged as planned. ' 

The two-thirds of the LDP’s 
Parliamentary membership who 
want Mr. Miki to resign have 
been taking the view that tbe 
purpose of Sunday’s convention 
was to remove the prime min- 
ister from his p 06 t as LDP presi- 
dent and appoint Mr. Takeo 
Fukuda (currently deputy prime 
minister) in bis place. The Miki 
wing of tbe party has been say- 
ing that the convention should 
confine itself to establishing 
party unity on the even of the 
election campaign, which is due 
to start within the next couple 
of weeks.” 

The decision to put off the con- 
vention (which Mr. Miki reluct- 
antly agreed to hold in an earlier 
phase of the LDP’s internal 
struggle) represents a marked 
setback for the anti-Miki group 
and would appear to confirm the 
view . that the 69-year-old Mr. 
Miki has a remarkable grip on 
power. 

However, the convention has 
been postponed not cancelled 
and will now be held imme- 
diately after the general election 
due in December. Mr. Miki’s 
opponents reiterated to-day that 
they “understood" the purpose 
of the convention to be to choose 
a new party leader. 

What appears to have hap- 
pened during the part few days 
is that Mr. Miki's opponents have 
suffered a loks of nerve because 
of the imminence of the general 
election. 


AN IN THE NEWS 


Silent Scotsman 


ST RAY PERMAN, SCOTTISH CORRESPONDENT 



Salem elected 
to Egyptian 
Assembly 

CAIRO. Oct 29. 
PRIME MINISTER Mamdouh 
Salem and three of his Ministers 
have been elected to Egypt’s new 
People's Assembly during elec- 
tions marked by clashes that 
claimed at least three lives and 
maDy injured, it was announced 
to-day. ■: 

Mr. Salem belongs to the 
Centre group of the Arab Social- 
ist Union (ASU), Egypt’s only 
political organisation. Under 
President Anwar Sadat’s liberali- 
sation measures, ASU has be- 
come the umbrella for Right- 
wing. Centrist and Left-wing 
groups. 

Reuter 


BIS among successful 
bidders at gold auction 


BY DAVID SELL 

THE BANK for International 
Settlements (BIS) was among 
the successful bidders at Wed- 
nesday’s gold auction. the'Inter- 
national Monetary Fund dis- 
closed to-day. 

In the previous auction the 
BIS, which is. understood to have 
bought its gold on behalf of at 
least one central bank, was not 
among the successful bidders. 
Its presence this time is likely 
to have reassured the gold mar- 
ket which had been concerned 
that BIS might have decided 
not to take part In any further 
auctions. The price of gold has 
already jumped some $5 since 
this week’s auction which 
attracted more bids than any of 
the previous three. 

The Fund said to-day that, 
apart from the BIS, some 15 
other banks and dealers put in 
successful bids and included in 
the list were a number of 
organisations that have bid 
before. 

Besides these successful bid- 
ders. all of whom put in bids at 
or above tile bid price of S116.80, 
a further eight organisations 
also submitted bids and in all 
the IMF received a total of 383 
valid bids. 


WASHINGTON. Oct 29. 

Five of these were above S118. 
22 were between $117 and S11S. 
and tbe greatest number — 106 — 
were bunched at between $116 
and $116.99. Bids for more than 
1^5m. ozs of gold were received 
in this range. 

The second highest number of 
bids submitted were in the price 
range $115.00 to $116 with a total 
of 86 bids for some 890,000 ozs. 
Wednesday’s auction raised 
$60 Jim. to bring tbe total raised 
so far to $245m. in four auctions. 
The money is being used by the 
IMF to set up a special fund for 
developing nations and the next 
auction is to take place on sche- 
dule on December 8. 

Tbe list of banks taking part 
successfully in the auction is 3s 
follows: J. Aron (N.Y.t, Bis 
(Basle) Bank, Leu (Zurich), 
Bank of Nova Scotia (Toronto), 
Bank of Oman (UAE). Deutsche 
Bank (Frankfurt), Dresdner 
Bank (N.Y.), Frledberg 
(Toronto), International Gold 
and Silver (Grand Cayman), 
Johnson Mattbey (London). 
Samuel Montagu (London), N. 
M. Rothschild (London). Sharps 
Pixley (N.Y.), Swiss Bank Corp. 
(Zurich). Swiss Credit Bank 
(Zurich), Union Bank (Zurich). 


E. Germany reshuffle 


BY LESLIE COLITT 

EAST GERMANY’S Communist 
party leader. Herr Erich 
Honecker. has taken over, as 
titular head of state in a move 
concentrating top party and 
Government functions in one 
person. 

It follows a marked trend 
toward holding these dual 
positions among East European 
leaders such as the recent 
assumption of the Czechoslovak 
presidency by that country’s 
Communist party chief. Mr. 
Gustav Husak. 

Romania’s Communist leader 
Nicolae Ceausescu has perfected 
this principle, bolding a long list 
of his nation’s top party and 
Government ports. 

Herr Honecker was recently 


. EAST BERLIN, Oct 29. 

.named General Secretary of his 
party. an elevated title 
previously taken by the Soviet 
leader, Mr. Leonid Brezhnev and 
by Mr. Husak. 

Herr Honecker replaces Herr 
Willi Stoph as chairman of the 
East German Council of State 
and thus becomes East 
Germany's chief representative 
in Government to Government 
relations with other countries. 

The greatest surprise in tbe 
sudden leadership shuffle pre- 
sented to East Germans at 
to-day’s session of the People's 
Chamber, tbe parliament, is that 
East Germany’s Prime Minister, 
Herr Horst Sindermann, bas 
been shifted to tbe presidency 
of Parliament, a considerably 
less prestigious post 


New Soviet 5-year plan approved 


THE SOVIET Union’s rubber- 
stamp parliament to-day 
approved plans aimed at boost- 
ing the nation’s economic 
strength and speeding its pursuit 
of Western— particularly Ameri- 
can — achievements. 

Some 1,517 deputies of tbe 
Supreme ' Soviet unanimously 
voted approval of a five-year eco- 
nomic plan to 1980. a one-year 
plan for 1977 and the national 
budget for 1977. , 

The five-year plan provides for 
36 per cent increase in in- 
dustrial production, 26 per cent 
growth in national income and 


MOSCOW, Oct 29. 

IB per cent, rise in agriculture. 
The blueprint was designed to 
“strengthen the country’s econo- 
mic might still ' further and 
ensure new growth of the 
material and cultural standards 
of the people,” said Vice-Premier 
Nikolai Baibakov, in a speech 
before the vote. 

When he introduced the plan 
on Wednesday, Mr. Baibakov 
said its fulfilment ’’will enable 
us to achieve further success in 
economic competition with deve- 
loped capitalist countries, first 
of all tbe United States." 

UP1 


U.S. 

computer 
sale to 
China 

BY JAY PALMER 
NEW YORK, OcL 29. 

PRESIDENT FORD has over- 
ruled the objections of the 
Energy Research and Develop- 
ment Administration and offi- 
cially approved the sale of a 
large US. computer, which 
could be used for military as ^ 
well as industrial purposes, to 
China. 

The move, which White 
House officials described as a 
gesture of friendship to the 
new Chinese leaders, comes . 
almost exactly two months 
after the U.5. government fin- 
ally approved the sale of a 
large IBM computer to the 
Soviet Union. 

The Chinese are baying two 
Control Data Corporation 
“Cyber 372” computers as 
well as associated equipment. 
Although Administration offi- 
cials said that the Soviets 
would not be able to buy the 
same equipment. CDC noted 
that the two “ Cyber 172s " are 
the equivalent of the one 
“ Cyber 73 ” already purchased 
by Russia. 

It is understood that the 
Pentagon withdrew its original 
objections to this Chinese sale 
following Stale Department 
guarantees that Control Data 
personnel would be given full 
access to Chinese computer 
centres and /nil Informa lion 
on computer use. 

Although this sale ha; 
cleared the various U.S. regu- 
lations regarding sales of pos- 
sibly strategic materials to. 
Communist countries, it must 
still be cleared by Cocom, the 
informal grouping of Nato and 
other countries which main- 
tains a list of items which are 
prohibited Communist imports 
U.S. officials said they expected 
Cocom approval. i 


PCI criticises ' 
Andreotti’s 
economic plan 

By Dominick J. Coyle 

ROME, Oct. 29. ; 
THE powerful Italian Com 
man is t Party bas lined iisel 
up with both the Internationa 
Monetary Fund (IMF) and tin 
European Economic Com 
nmnity (EEC) in suggesting 
that the present minority 
Christian Dcmorrat Govern 
ment here has not yet dom 
enough by way of monetary am 
fiscal measures to put tin 
economy to rights, and partieu: 
larly to win the battle agains’ 
inflation- 

The Communist leadershil 
has written to Sig. Giulli 
Audreotti, the Prime Ministet 
and to the leadership of all tin 
democratic parties representec 
in Parliament, calling ** withou 
prejudice ” for an all-part; 
conference. 

Its purpose, says the PCI 
would be to examine all possi 
bilities of agreement on thi 
various goals to be reachei 
within the next weeks ant 
months so as to avoid a further 
deterioration of the Italiai 
economic situation. 

The formal invitation fron 
the PCI highlights three area 
for immediate all-party co 
operation: 

1 — Within the EEC framework 
the Andreotti Governmen 
should submit an overal 
development programme U 
Parliament, including measure 
for the defence of the lira am, 

provisions to reduce Italy’: 
current balance of payment, 
deficit. 

2 — Fiscal measures should bo 
correctly estimated and imple- 
mented, in view of the Govern; 
mentis announced measures fo i 
development, investment an<| 
employment. 

3 — Particular attention shouli 
be given to all possibilities fo. 
immediate intervention to sup^ 
port produrton and to favou 
entrepreneurial equilibrium, ti. 
Increase employment and ti, 
fight inflation. 


he' Home Secretary had set 
yat to find an exact opposite 
-i Sir Robert Mark as the man 
> become the next Metropoli- 
an Police Commissioner it is 
- ard to think that he could 
■’ave come up with a better 
andidate than the one he has 

hOSHh 

- David McNee, 51, demon- 
trated how unlike Sir Robert 
:e is almost as soon as his 
. ppointmeut was announced, 
it a Press conference in 
llasgow yesterday he merely 
at, read out a prepared state- 
uent and posed for photo- 
(raphs. There were no inter- 
dews, and he declined to 
, uiswer questions about how he 
vill tackle the. most difficult 
)ohce job in Britain. 
iereas Sir Robert has gained 
i reputation for plain speak- 
ng, and has tried, through his 
’frequent appearances on tele-. 
ASion, to bring police nearer 
to public, Mr. McNee has re- 


mained silent Few people in 
the west of Scotland, where 
he has .spent all Ms working 
life, even' know his name. 

His rise has been rapid. He was 
born in Glasgow, educated at 
secondary -school, and chose 
to work in a bank. But war 
service. In the Navy • inter-, 
rupted that career-, and when 
he was demobilised iu 
he joined tbe_ city - police, 
ponding the beat in Particle 
Five years later he was' trans- 
ferred to the CID, and in 1964 
he joined the flying 'squad, 
which he was later to lead. He 
also served in the Special 
Branch, becoming second in 
command. 

Hard 

Sir. McNee’s formidable reputa- 
. tion as a hard man was earned 
in his first days In the force, 
and has stayed. While a detec- 
tive he was known as a gang- 
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buster, while s Chief Constable 
: .as a man who expected results 
'and was not slow in acting if be 
did not get them. 

He. cracked down hard on indis- 
cipline and set up his own 
^ : internal unit to investigate 
complaints against the police. 
.\-*Bnt Glasgow has had none of 
V the: corruption trials involving 
■* policemen that London has 
"-jseeh under Sir Robert. Jlis- 
r ^demeanours have usually been 
-df a lesser nature, such as 
\ after-hours drinking. 

As a church elder and evangelist 
- Mr. McNee lives by a strict 
.*■ moral code. 

He was marked out from his 
’ colleagues in 1967, when he 
/ became the first Glasgow 
polfeemah to attend the senior 
command course at B ram shill 
• Police College. Promotion 
-eame in 1968, to Deputy Chief 
Constable of Dunbartonshire, 

■ and again in 1971 to Chief Con- 
stable of Glasgow City. 

When Scottish police forces were 
reorganised in 1975, Mr. McNee 
was given the top job, organis- 
ing five separate forces into 
the largest force outside 
London. He has lQfiOD people 
'■ to command, and an area rang- 
ing fronr Highlands and islands 
to tenements •and dockland. 
Strathclyde is a hard school for 
policemen. Last year, for 
examplie, there were 50 kill- 
ings— In Britain only' London 
• ; bad more— but it has provided 
a grounding in few of the 
problems that the new Metro- 
politan Commissioner.' will 
. have to face. 


There is, for instance, no site- 
able inunigrant population, so 
Mr. McNee bas not bad to deal 
with the delicate issue of rela- 
tions between police and 
minority groups. The nearest 
Glasgow can offer is little sec- 
tarian bigotry. Apart from 
asking the Press and broad- 
casting people to keep cool 
heads in reporting sectarian 
skirmishes, police involvement 
‘has been minimal. 

Nor has Mr. McNee been -given 
any real chance to deal with 
terrorism, on the scale Sir 
Robert has had to face. The 
few extremist groups brought 
•to trial in Scotland in the past 
few years, like the “Army of 
the Provisional Government " 
and the “Tartan Army,” were 
amateurs compared witir the 
IRA. 

Organiser 

What Mr. McNee has been given 
is the chance to learn about 
organisation and admiplstra- 
. tion. Welding together forces 
unlike in outlook and experi- 
ence was no small task, and 
one he seems to have done 
successfully. 

He is also credited with having 
provided Strathclyde with the 
most modern computer back- 
up service in the world, giving 
the man on "the beat full 
access to police records 
within seconds. 

Mr. McNee is married with one 
daughter,, and counts among 
his hobbies fishing and golf. 
He was awarded the Queen’s 
Police Medal ih 1975, . 


U.K. businessman held after Moscow fire 


BY DAVID LASCELLES 

A BRITISH businessman has 
been asked by the Soviet 
authorities to remain in Moscow 
while an Inquiry is conducted 
into the fire at the -National 
Hotel here on Tuesday night in 
which an American visitor was 
killed. 

The British - Embassy- identi- 
fied him as Mr. C. J. Belitsky of 
Vickers Ltd., and said that be 
had already had two interviews 
with the Soviet police. Tbe 
other members of his company’s 
delegation have returned lo 
London. 

The dead man, Mr. Raymond 
Dejongh, of New York City, 
lived for several hours after 
flames engulfed him at the door 
of his room and was apparently 
able to give some details to the 
police. A Swiss businessman, 
Mr. Jean-Jacques Fischer of 
Bienne, - who came to bis help 
also suffered burns and is now 
in bospitaL 

The National Hotel, right in 
the heart of Moscow beside the 
Kremlin, is a grand, old-style 
building, -/avowed by foreign 
visitors for its air of tradition, 
rare in tbe Soviet Union. 

However, the fire has raised 
serious doubts among foreigners 
here about the security of Soviet 
hotels. In the past many western 
travellers, including myself, 
have found hotel fire exits 
locked. The -National fire, how- 
ever, revealed that these exits 


are kept locked as a matter of 
policy. It also showed that auto- 
matic smoke alarms, even bells, 
are not compulsory trader Soviet 
fire regulations, and tbat tbe 
procedures used instead do not 
always work. 

I happened to be occupying a 
room directly above Mr. 
Dejongb’s when the fire broke 
out, and although 1 was woken 
by hotel staff and ushered to 
safety through a fire exit with- 
out any trouble, other guests 
had more disturbing stories to 
tell. 

Several said they had found 
their fire exits locked and had 
had to grope through smoke to 
safety. Some doors even had to 
be forced open. I myself saw 
two with broken locks and 
smashed panels, one of them in 
the corridor that was gutted. 

Guests also complained that 
there were no fire instructions 
in their rooms, that fire exits 
were not clearly marked, and 
that there was no fire alarm. Also 
few of the hotel, staff spoke any- 
thing but Russian. 

Two American businessmen 
on the top floor, the sixth, told 
me they woke up to find the 
corridors thick with smoke and 
impassable. The whole storey 
seemed deserted and the maid 
on duty had apparently left with- 
out cheeking their rooms. They 
were eventually led to safety by 
firemen wearing gas masks. 


The lingering feeling of un- 
ease among the guests redoubled 
in the evening when we dis- 
covered that once the firemen 
had gone, all tbe fire doors were 
once again locked. I asked for 
an interview with the hotel man- 
ager Mr. Boris Korablyov for an 
explanation. .In a visibly shaken 
state he agreed to explain what 
had happened. 

He confirmed that fire doors 
are always kept locked as a 
matter of course. The reason 
was lo keep out intruders, he 
said. But clearly tbe authorities 
also want to stop foreigners 
entering and leaving the hotel 
through ussupervised exits. He 
also confirmed that there was no 
automatic alarm or bell system 
and that only the landing maids 
bad espies of evacuation pro- 
cedures. 

In case of fire. Mr. Korablyov 
said, these maids were respon- 
sible for raising the alarm by 
banging on doors, and for un- 
locking . the fire exits and get- 
ting people out. When I pointed 
out that several fire exits had 
not been unlocked, Mr. 
Korablyov regretted that this 
was true, and said an inquiry 
had been ordered. 

When asked why the order to 
keep exits locked and other fire 
regulations were not made 
known to the guests, Mr. 
Korablyov replied that until 


MOSCOW, OcL 29. ; 

Tuesday night the National hv 
had a ' completely clean flL 
record. 

Mr. Korablyov said th 
immediate steps were belt* 
taken to improve safety in 1)1 
hotel. An automatic alar! 
system would be installed as soi. 
as possible, and emergency pr 
cedures posted in each room, i 
for the first exits, they would i 
longer be locked: instead, thi 
would be fitted with spec! 
latches that enabled them to 1 
opened from the inside at ax 
time. 

Preliminary inquiries hj 
shown that the fire started in 
hotel bedroom he said. Tl 
cause, according to the fireme 
was a naked flame and not t 
electrical fault He expected tl 
results of tbe inquiry would 1 
published and added th 
Intourist was keen to disp 
foreign anxiety about ti 
security of Soviet hotels. 

Many suites in the Nation 
are permanently occupied 1 
Western businessmen as the 
Moscow offices. And with ov« 
2m. Western tourists DOW vis: 
ing Moscow each year, tl 
possible impact of this tragec 
is clearly causing concern 
Intourist. With this now tl 
second fire in three years invbl 
ing the death of foreign gues 
(two people died in a Leningr; 
hotel fire in 1973), It is like 
that the entire safety proeedu 
will be tightened up. 
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It’s a mad, 
bad world 


. IS DIFFICULT to reraem-, 
lr a week in which the Hnan- 
1 markets behaved quite so 
jizily as they have in the week 
'it ending. It began with’ a 
rail in a Sunday newspaper 
( it the International Monetary 
ad would want to see the 
.und devalued to $1.50 as one 
{idition of the loan we are 
•iking. Though the report was 
: jmptly denied, the underly- 
weakness of sterling was 
■‘uonstrated on Monday with 
; -al! which at one point was as 
ich as cents and took the 
te about half way down to- 
trds the figure suggested. The 
iime Minister happened to be 
.'pearing on television that 
tuning, and in the course of 
-prolonged grilling said that 
! IMF should rot force us 
*.o massive deflation, that 
untries with large reserves 
;>uld help us deal 'with the 
•iblem of sterling balances, 
>d that the share of public 
finding in the gmss domestic 
,)duct should be reduced over 
*s neat three years. 

In fact the Treasury had al- 
jdy “ reduced ” this propor- 
:p quite sizeably by redefin- 
public spending: figures of 
Js sort in themselves mean 
r y little. On Tuesday, though 
i Ding and the other markets 
re steadier, the Price Com- 
»sion came out with a dis- 
iraging report about the pros- 
t of reducing inflation and 
Jither newspaper — an Ameri- 
i one this time — came up 
h the suggestion that Mini- 
m Lending Rate might be 
(sed to 18 per cent. 


Labour MPs pledged their 
loyalty to the Government and 
proposed a series of measures, 
including a further cut in the 
public borrowing requirement 
and the introduction of import 
deposits. This may have helped 
a little towards a rally in 
equities, but it did nothing to 
help sterLing or gilt-edged, both 
still depressed by fears of a 
further rise in Minimum Lend- 
ing Rate on Friday. The relief, 
when it came at the end of the 
week, was as unexpected and 
absurd as the newspaper reports 
which had started off the 
trouble: the BBC (and Business 
Week) reported that we were 
busy negotiating an arrange- 
ment of some kind to deal with 
the sterling balances. 


Action now 


fc 


kbour split 

pn the same day. the latest 
mployment figures showed 
jfaarked fall in the underlying 
]nd for the first time in many 
nths, but the Employment 
Jretary did little to lighten 
prevailing gloom by suggest • 
that, if we could maintain 
pace, "Britain is on its 
’ By the middle of the 
lek. in any case, the political 
jains inside the Labour Party 
ire beginning to become 
dent, with the National 
leeutive Committee deciding 
support a campaign by the 
[blic sector unions against 
ending cuts and the Treasury 
ving to deny rumours that 
: Chancellor had resigned, 
riing slipped further to its 
Vest level ever, with gilt- 
Iged and equities continuing 
j* follow it down. 

:On Thursday, the so-called 
iinifesto Group of moderate 


. Yesterday, therefore, the 
sterling exchange rate rose 
sharply and there were strong 
rallies in both, gilt-edged and 
equity markets— helped by the 
fact that MLR in the event 
remained fixed at 15 per cent 
Prices are not back to where 
they were at the end of last 
week, but we have had a 
dramatic illustration of the fact 
that a floating exchange rate, 
like a feather in the wind, can 
be blown up as well as down. 

Yet this crazy situation can- 
not be allowed to continue. 
Dealing with the sterling 
balances is a problem that 
probably cannot be seriously 
tackled until after the Fund 
loan and the introduction of a 
new U.S. Administration. The 
Fund loa n itself wil I take 
several weeks to complete, and 
the risk of several weeks like 
that which has just finished is 
too much to contemplate. The 
Government should take action, 
without waiting for it to seem 
that it has been forced o nit by 
the Fund- 

First, it should announce that 
the monetary target for next 
year will be lower than the 
target for this. Second, it should 
announce further cuts in public 
expenditure for the next 
financial year?- not of the £5bn. 
it finds easy to knock down as 
an Aunt Sally hut of as dose 
as it can get to £2bn. Third, it 
should raise some indirect taxes, 
but only for the sake of reliev- 
ing direct taxation at the top 
and bottom of the income scales. 
It would then have a chance 
of considering external and 
internal medium-term economic 
strategy in a less frenzied 
atmosphere. 



A long night 
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Carter and Ford 
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By JUREK MARTIN, U.S. Editor, in Washington 
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„ ^ ‘ ^ Mr Tarter whose of the many issuei9,~trivialW^ 

in all worth the big ten states plus tie South not vote, thea ‘ ^ immense, setioufi; that haye passed-b^wf^' / 
. ... — •- ■*»- ■. lead a mong mem xa ^ „ — *. 
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SJTSS .“EM: the* presidentiaT election is not and Florida, both among toe M r. Ford’s base is, of course. W « ^ d ' many Wm . 

simole beaut* contest. on this big ten. IS with 113).. Mr, Fords smaller and by no means ri- - On the other nan , bas .beep - 


profusion* as neither candidate '•* 



lno^ r frnm thp ^nd^nint 0 ^^ heath that on the myriad of solidly Democratic states out- But these are not me umy -- tf Mr Ford carries some - L ^ i “““ ain '»e;-j 

doubtful tupiriorlty, how it is s_P0 liM«I «.« sideju So™ status it will be because 


r. •• uu - . ,.. w lahonr icaiw JaHactexj- v- ... - 

the only carries some m. rtwpaf 

all;. ;5ehat«r Moadale _ dnve a 
home; effectively enough their- l 

, d eri ding Ul Lucae tuu 4 u up uie uaiauvc. u*».o — tttt uou .m «uu uuu i/cuwh#w *u« with that oi P°mt, Inal. the state of. the. ecOn.-.^S 

who four The weight of their evidence and Washington, the capital) lazier than Republicans^ partly JJ*. f Mpanv th e trade omy ; .is ^tes .aau wttsfa^iy^-^ 

- 4 Biiespsts that Mr Pjarti»r nuaht are added to it. nullifying their ntunericd Mr. George m. aixy, , AnieHCa, ’4S . Ml. -^Otd. 


that the most powerful country underpin that system. Any one chusetts, Senator Walter Mon- There is, for example, the ques- tv^t^mhlicans will have linked ... - - . - v , 

on earth could be deriding 2**^ ^ fSJSS °/h^nSS ttonpf ^ out De^crats^ ^ name with that pf 


years 5 ago would have" appeared suggests "that Mr. Carter ought are added to it nullifying their numerical 

on“ obfdjr's list of the 100 men still i o win this contest But if Mr . Ford can make in- superiority and it has to be ™ leader. 

roads into his opponent’s accepted that Mr. Carter has • ■ - 

southern fortress (which, after nar galvanised his party. In 

all. no regular Democrat has J972 o^y p5 per cent of .. ]\eW DCHl 
taken since 1960). then the the i MUa voters ivqnt to . 

picture could prove different, polls. The rule of thumb this pn^llfinn 

tru* xpiirH /.amn dnps riaim — year is that for every percen- - LUOlUluu 


says, had 'enough of bi“ §peiK ' 


most likely to inhabit the White 
House. 

Even inside America it is 
fashionable to say that this has 
been an uninspiring contest. 
But Americans, too. have short 


ders? Will the country .bx^^ 

that ‘ 


Popular 
vote 


notion that the best lalancejg;";'''? 
to fiave.a Repnbiica^ta^ient^ ^ 
and a Democratic Congrtss? Did 
the Playboy intervie*> really v'; 
hurt Mr. Carter and, jf SQ.more 'M- 



FDR’s successive landslides. 

This election has come at a wide 


fen non , Renublican In that case. Mr. wbat a PPears to be a re-emer- reason that there are ‘many and foreign policy? WlU tixe^ ;^. 

280.000 more popular 'ores, a Carter wQuld need at least t0 gence- of traditional pohtical mon independent voters. The minute advertising bHtz. i^ve vf’- 


margin in those days. 


time when the U.S. needs a little Twelve years later, in au 


?,■' split the big ten with Mr. Ford, organised -labour '^ poUster. Mr. Louis Harris, has greater impact than the ^J 

nl; rather than rely on his bue, his bach m the Democratic foldand Seelated that the old Beosevelt bates? V;.:VV„'.-a41 


breathiog space free, the tion less taiMed by foul pla>-. l**™ its politico! muscle- w.iiSqnVf the poor. Above aU, what about *4* 


of New York, Ohio and Penn- ^a* 1 ? experienced observers ^ wor kmg class, the South g ate and the Ford ; pardon of 

nano hppn anni-mmislv im- . .. ■■■ 1 t — i n ^. mle ... . _« /r 


have been enormously im- and ^ liberal intellectuals Nixon? Mr. Carter consaowsfyi 


traumas of the last deeade. Benjamin Harrison beat Presi 
Equally, it is- one which is a dent Grover Cleveland, even 

testimony to the national though he won 90,000 fewer sylvania. pressed by the efforts that are than 

capacity for change: both candi- votes. These remain the sole in- m 1968. for example, Mr. being made to identify and re- °° w C °^,f iS ^f t h P vntin° dodu- S°ff to twiS- 

dates are evidence of this— Mj. stances of fallibiUty of the pre- Humphrey divided the big ten g jst er potential Democratic fig** rtfSeneS 8 tn^e" : 

Ford. thrust into the highest sidential election system, which equally with Mr. Nixon, but Voters. Tie effort may be parti- ^ jnSrS&i 

office by extraordinary constitu- is decided not by the popular CO uld not counter Mr. Nixon’s cnlarly significant among min- . w ^ eP — 


cnlarly significant among 


tional circumstances- demanding vote, but by the apparatus of strength iri the farm belt and orities. for example, the “blacks him. The Independents— -|he un; tactical decision (and perhaps . 


change, and Mr. Carter, a man the electoral college. me mountains ana compensate of uieveiana, umo, ana ine educated— nrefer 

from outside the establishment The system is simple: who- the loss of the South to Mr. Chicano farmworkers in Call- JJ. __ 8 tn _ om|i M ]] g Mr’ rC ?J? >,fi i+^ie not 
and from a, part of the country ever carries an individual state. Wallace (which, without' Mr. forma, who, if they answer the 'iSfhv^natmredabteinir'in" 

which has changed radically In irrespective of the margin, takes Wallace, would probably have behest of Mr. Cesar Chavez, the Ford by an appreciable margin. celvaU* that^ k MW 

the last generation, but which all its votes in the . electoral gone Republican anyway). In farmworkers* leader, could re- Amidst all this regional, de- wait-unm tAtuonuas iwmi^ 

had been excluded from the college, which are allocated i960, the Nixon strength was deem Mr. Carter’s truly dread- mographic and ideological un- (or, neaven jotdia, iiavrau si.^ 

highest councils of the land. according to population. They the same, but he found he could ful campaign in the state. If, certainty, there is a deep fog c ® n *®s 171 * D t “ e sm ®* i nouif?. 

range from 45 for . California not survive the loss of seven of as some fear, the minorities do about what will be the impact of Wednesday morning. 

to the three apiece for the sis 


Conservative 

mood 


smallest states. There are 538 
votes in ail, so whoever gets 
* 270 wins. 


, , Since this is a two-horse race 

One year ago, few people tjj ere £5 no question of the 
would have been willing to bet electoral college being called 
a dime that Mr. Ford could lose, upon t0 perform its residual 
so divided was the Democratic f UTiC tion of determining the 
Party. Two months ago, hardly outcome when no candidate has 


a soul would have wagered a an overa u majority.. That was 


nickel on his chances, so ser- quite possible in 1968. 

enely confident was the Carter for examp i e> when the third 
cause. To-day the election is a party candidacy of Mr. George 
toss up. The reasons are count- Wallace was considered so 


less because it has been a cam- strong and the mar gin between 


Mr - Richard NLxoa and Mr - 

Hubert Humphrey so small. In 

? If SrJ r »«or In Tmpc- the event ^ did not happen, 

out. If Mr. Carter toses on Tues* .1 » __i 10^0 

day it will be because be- was SJUsIlSf Jic l tn Nixon 191 
unable to avoid making Jimmy ^“^Olyotes to Nixon 191 

Carter the real issue in the race. 10 Humphrey and 45 to Wallace 


He said some time ago “I’m 


— did not accurately reflect the 


not nrnning against anybody— « that Mr. Nixon beat Vi^- 
rm running for President.” So President Humphrey by less 
the error will consciously have t^n 1 per cent of the popular 
been his. It will not have been ^? te - V 1 . Mr : 

a tactical triumph for Mr. Ford Kennedy s margin in the 

for the President's campaign electoral college bore 
has, in truth, left much to be resemblance to his razor-thin 
desired and has been notor- majority of the popular vote, 
iously error prone. But if the Th e same could happen in 19 1 6. 
country, in its quieter, more The t en largest states in the 
conservative mood these days, union account for 259 votes, 
decides it prefers, without which explains why both Mr. 
much enthusiasm, the devil it Ford and Mr. Carter have made 
knows to taking a gamble on them their final battleground, 
the unknown, it will be because Both men have bases (mostly 
Mr. Carter never resolved the outside the big teni on which 
national doubts about him. they need to build. Mr. Carter’s 
That said, it must be pointed is the southern and border 


STATES’ VOTING STRENGTH IN THE ELECTORAL COLLEGE 



etters to the Editor 


engineers and 
xperience 


i-om Mr. .4. Bythway 
j Sir, —Although the recent cor- 
Ispondence on the problem of 
(trading better qualified people 
'to production engineering has 
nged over a wide selection of 
'pposed causes and/or solutions 
believe all these have been 
ised on what may well be a 
rious fallacy. 

■ It is generally assumed that if 
..ritish industry is to achieve 
’nrflcantly higher productivity 
is essential that production 
rectors or works managers 
ust be more highly qualified as 
igineers. My own experience 
'er the years has shown that 
Je solution to the general prob- 
m of getting people to do a 
■rtter day’s work, in short genu- 
ely to earn whatever they are 
iid, seldom if ever calls for 
■eater engineering talent on 
e part of management: at what- 
•er level. This experience was 
■□fined to quite small enter- 
ises in which I think it will be 
■nerally agreed that it is easier 
establish and maintain a high 
jgree of confidence between 
anagement and the shop floor: 
id yet whenever it was a ques- 
on of introducing some more 
ivaoced equipment, or method 
r working, the two real prob- 
ras lay in convincing the 
seratives that this would not in- 
/itably result in a permanent 
■ss of jobs and that whatever 
nancial advantage resulted 
ould be fairly shared between 
lem and the company. ’ The 
ualities I - had to exercise to 
»Ive these successfully were 
ynesty and a high degree of 
-apathy, and 1 would respect- 
illy suggest that the larger the 
iterprise the more this will 
iways be the case. 

But also the larger the enter- 
rise, the easier It is to afford 
le highly , qualified specialist- 
ngineers who may well be re- 
i tired to devise the more 
,3vanced equipment; as assist- 
nts to management but not as 
lanagers. Indeed since. In the 
ion term, any improvement in 
‘quipment or method of work- 
■ig most by definition be aimed 
t reducing the labour content 
f the manufacturing process, 

liarg.. i ...t JwpviJaWj^. 


the point-of-view of gaining 
acceptance for the innovations 
which they themselves have been 
responsible for devising. 

If it is considered that, now 
that virtually any manufacturing 
process must involve . a high 
degree of engineering talent, 
either in the design of the pro- 
duct itself or of the equipment 
by which it is produced, it is 
essential or even preferable that 
the production managers should 
be engineers then I believe that 
their training as engineers must 
be widened to put more emphasis 
on the development of those non- 
engineering skills which I con- 
sider any manager should have: 
even in those engineering 
courses which include as a sub- 
ject production engineering be- 
cause the latter is likely to be 
mainly concerned with engineer- 
ing techniques. 

In my own case, more by luck 
than by deliberate intention, I 
was fortunate enough to be 
appointed foreman of a small 
assembly shop during the course 
of my post-graduate ** student 
apprenticeship ” and it was dur- 
ing this comparatively short 
period that I learned the essen- 
tials of any manager-worker rela- 
tionship and how important it 
was that I should concentrate on 
developing these as I sub- 
sequently progressed up the 
management ladder. 

A. S. Bythway. 

71. Highsett. Hills Rond, 
Cambridge. 


the failing pound as having no 
effect whatsoever on the domes- 
tic financial balances. 
Christopher Goodall. 

Magdalene College . Cambridge. 


Politics 


Balances 


From Mr. C. Goodall 

Sir,— Richard Golding (October 
27) seems to regard both the 
public and private sector finan- 
cial balances as being deter- 
mined by purely domestic 
forces. Therefore he implies 
-that changes in the exchange 
rate will have no effect on finan- 
cial transactions whatsoever. 

He evidently forgets that 
changes in the exchange rate 
must have repercussions On the 
balance of trade. Though it is 
impossible to tell their precise 
dimensions, a falling pound, 
through increasing exports and 
capital imports, will cut the 
Government deficit and raise the 
private surplus. The “New 


From Mr. J. Inman 

Sir. — It is fascinating and yet 
frightening to observe how 
people of hig'h intelligence and 
wide experience often fail to see 
the wood for the trees: I suppose 
that they are too caught up in 
the day-to-day competitive rat 
race to be able to get down or 
back to fundamentals. The basis 
for any recovery can be summed 
up in one word, “confidence." 
This means, however, confidence 
not of the few but of the many, 
confidence not of any minority 
section of the community but 
confidence in the main body, 
confidence at home and abroad. 
Confidence is not narrow or 
always highly articulate, it is an 
atmosphere created .when a clear 

majority feel and recognise, in 

their varying ways and capabili- 
ties with their minds, hearts and 
guts that they are on a credible 
course and that any sacrifices 
called for do not bear a partisan 
label or image. 

How our successive minority, 
divisive, class-war-perpetuating, 
confrontation-prone, out-of-date 
and failed single party Govern- 
ments can create* a climate of 
confidence in our present crisis 
defeats the imagination, if an 
election was held in the near 
future, it appears that the Con- 
servatives would be likely to 
win, maybe handsomely. But 
could they get 50 per cent plus 
of the votes? Would vast num- 
bers of previous Labour and 
Liberal voters switch whole- 
heartedly and gladly, or merely 
in reaction to the crisis and 
with the old feeling of opting 
for the lesser of two evils? 
Would they be confident in their 
hearts? One senses no. and con- 
fidence is not created by uneasy 
protest votes. There would still 
remain large numbers of tradi- 
tional nbn-Left-wing Labour 
voters whose time-honoured 
attitude of Tories” 


questions. “Would it receive 
popular support?" and “Do the 
people believe it would work*.'" 

When all the squabbling words 
have been said, recovery depends 
on what people actually, rather 
than “ought to." feel and above 
ail do. A. national government, 
with all its inherent snags, 
would have a chance of obtain- 
ing a national response that the 
present parties have failed to 
obtain. Who knows, it could be 
a precursor' of the realignment 
of tbe centre and the isolation of 
the extremists, where one feels 
the longer-term political future 
of the country should lie after 
recovery, not in a return to the 
present destructive and futile 
status quo. 

J. C. L. Inman. 

Denham Vicarage Farm, 

Barmsc, Burn St. Edmunds. 
Suffolk. 


ment the £ has lost a total of 
$2.50. In 17 years of Conserva- 
tive Government it lost a total 
of $0.10. 

Who was it invented the 
phrase about “ wasted years ’’? 
F. Stark. 

“Highlands,'' 176 Southend Road, 
Wick ford, Essex. 


Management 


Censorship 


From Mr. B. Davis. 

Sir, — I read with interest Mr. 
Dunkloy's article on censorship 
(October 27 1. I share with him 
bis revulsion for the violence 
and murder, the death and des- 
truction which dominates our 
television viewing. Like him I 
am mystified as to why that type 
of programme is regarded as 
acceptable while sex and love 
treated seriously or jovially (and 
why not?) are banned. There 
are some unbelievably twisted 
minds at work behind the scenes 
somewhere. 

B. Davis. 

Pen Cottage, 

Bor, Near Strand. 
Gloucestershire. 


Floating 


School^ hvnn thesis, as I inier- 


would be at least inhibiting to 
a sense of confidence. 

There are all kinds oF well- 
rebearsed objections to a peace- 
time national government 
churned out by the parties, ijnit 


From Mr. F. Stark. 

Sir, ■— It is very interesting 
to trace the movement of the £ 
against the dollar under Labour 
and Conservative Governments 
since the end of the last war: — 

Labour: 

3945*51 devalued from S4 20 io 
82.80. 

1964-70 devalued from S2.S0 to 
$2.40. 

1974-76 floated down 52.30 \ to 
81.60. 

Conservative: 

1951-64 no devaluation. 

1970-74 Hoatcd down $2.40 to 
$2.30. 


From Mr. J. P. Gordey. 

Sir, — When tbe director- 
general of the CBI talks of 
managers being prevented from 
running their companies effi- 
ciently by a cabal of trade union 
leaders he should, at the same 
time, examine the management 
role in complementary terms in 
that context. 

Major industries, in general, 
operate on foundations designed 
and planned between industrial 
relations departments and 
unions and this co-operation 
often results in displeasing both 
line managers and their subordi- 
nates (union members) and can 
militate against the paramount 
im e rests of shareholders. 

Instances arise where indus- 
trial relations departments have 
not even consulted with the 
managers who will be respons- 
ible (or implementing the deci- 
sions and. in turn, the union 
membership find they have not 
been consulted by their unions 
either. It means that a small 
section of management plus 
trade union officials can disrupt 
tbe whole. 

The irony of ii is that in cer- 
tain situations managerial di* 
satisfaction remains prudently 
silent yet. parasitit-aily, hopes 
disgruntled subordinates will 
achieve beneficial settlements 
that managers, by spin-off, will 
eventually enjoy. 

J. P. Gan ley. 

7. Broomhall Road, 

Higher Blackley. Manchester. 


walks of life, can look after 
themseives. 

Surely there can be no more 
docile animal in the investment 
world than the small share- 
holder. Examples are many. 
Three will suffice:— -dividend 
restraint below the inflation 
level (contrast this with wages 
and salaries); investment in- 
come surcharge; and tbe uncon- 
scionable delay in many cases, 
in this 1 computer age, in comple- 
tion of annual accounts by pub- 
lic companies an'd despatch of 
warrants. 

A case in point is a well-known 
Midlands engineering company. 
Its financial year ends March 31. 
Report and accounts were com- 
pleted June 29, its AGM held on 
July 22 and dividend announced 
due for payment October 1. In 
actual fact the warrants, were 
not posted until October 4 
(second class) and received 
October 6. Does a company,, not, 
apparently, in deep trouble, 
really need 27 weeks after the 
end of its financial year to pay 
its dividend? Truly, the British 
malaise is not confined to the 
shop floor. 

By contrast I hold an over- 
seas share which from the very 
beginning has found- it practical 
to pay quarterly, the final just 
10 weeks after tbe end of its 
year. Another company has 
just announced its final only 
three weeks after its year end 

Can it be that some Boards 
are so impressed by “clever” 
admin, tricks (interest at the 
expense of the real owners, the 
shareholders) that they think 
that is what business is really all 
about? 

Alex Conner. 

3. Kirkoieu) Crescent 
Eaglesham Road, 

Newton tfeams. Glasgow. 


Borrowing 


Shareholding 


From Mr. A. Conner 
'Sir.— The point made by C. R. 
Atkins (October 23) on the ques- 
tion of shareholders receiving 
ihcir dividend wanunts on non- 
banking days, is only one of 
numerous reasons in favour of n 
shareholders’ association in Bri- 
tain. as already exists in some 
other countries. This is particu- 
larly so for small investors 


From .Mr. S. KrendeL 

Sir.— The Fifth Book of Moses 
contains a passage which is 
peculiarly relevant to our 
economic plight. It reads as fol- 
lows: — “Thou shalt lend unto 
many nations, but thou shalt not 
borrow; and thou shalt reign 
over many nations, but they 
shall not reign over thee.” Deut. 
Ch. 15 v 6. 

Silas Krendel. 

37, Abbey Lodge 
Park Road. 
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• Gilt-edged : a system under strain 

BY BARRY RILEY 

S LITTLE more than a- M3 accelerated to an alarming £31. 5m. spread around the ties, buying mostly short-dated than money, terms. They have with inactive periods. More- guard the Interests of their the market by an obscure code, 
tfater of the City, the mar- annual rate of 27 per cent., institutions. Together with the stocks at times of surplus leaned more heavily on equities over, they have opted in recent policyholders or future pen- For long periods his prices for 
0 gilt-edged securities has precipitating the drastic deterioration in general confi- liquidity. Their net purchases and property. Even so, 37 per years to increase their liquidity sioners and do not have the tap stocks may be out of line 
cent years been propelled monetary measures which have deuce, this explains why the in the first half of this year cent, of their revenue went into levels rather than commit in- right to threaten these interests with market levels. When he is 
to the forefront of the sent the Bank of England s offer of 15} per cenL stock were only tiny. gilts last year, a ratio’ main- coming revenue immediately to by accommodating courses of 311 active seller, be may either 

imic scene. The headlong Minimum Lending Bate in 15 pulled in only about £100m., -The predominant investors tained in the first quarter of the long-term capital markets, action which passing Govern- lead the market up by supply- 
'■-th of Government borrow- per cent ■ although it was mathematically are the insurance companies 1976, but failing to 22 per cent Expressed as a proportion of meats might allege to be In the itig stock in small amounts at 

.ias created aa enormously Mr. Bents HMley _* ras ev en more attractive than the and the pension funds, though in April -June. the annual inflow of cash, year- national interest Others take a wide pnce intervals of a 

- ided requirement for long- reported to have told 1 the Parti- previous loan had been. the personal sector (which ■ Institutional cash flows have end liquidity of insurance and more flexible line, recognising quarter-point or so. or he may 

institutional investors to mentaiy Labour Partif Important questions are raised appears as a residual in the been rising quite fast, and it is pension funds rose from 26 per that the investment institutions sit on flic market by i seuir® 


Important questions are raised appears as a residual 


‘-h gUts in order toprevent October IS that the leap -in by & possible that pension ^and' hi? STS ™ toan^ceptioSai form ^art of ihe-coiun unity and ** amounts a tafixed 

• Government deficit from interest rates had been ^eces- recent events in the gilt-edged role at times. The two groups ance funds will have a combined 93 oe r cent, in 3974 Last year cannot entirely ®lnrt themselves’ ttjchtion the Gover^ent 

“ pl0a0n “ «*“ ttStSrjf £L*fK?f2 institu- f^bn. available lor investment 2 e P ££V E* toller oB from wider responsibilities. 


^ting°5iterest rat es. ’ responsibiUty o£ the institutions tions invested a net £2.53bn. in in 1976 against £5bn. last year. cent., still reflecting short-term In fact, of course, no invest- 


Gross Redemption Yield 


The cost of long term government finance 


Gross redemption ytekfs-offered on 
new long gilt-edged stocks at 
date of issue. 


Mld SrSiUl — * — =—= - “ — W I” - - — £5bn. last^ear. ^ ^ Xn fact, of ^ no loves.- 

.. 1975^ the, authorities sold r . assets of almost £3bn. meat institution has any reason fpnm M inim um Lending 

m. of gilt-edged securities Alvrimf phunao y-. . ~ - - At the moment there is almost at all to undermine Government Rate 0P taking other measures 

‘- re than the combine* net ADnipi Cliailge Gross RedomptionYieid _ no yield penalty involved in policies where these promise to fo depre^prices Often such 

■ °5. ine Prewoiw^sut T - d - d indeed hold 0 g Thn nnnl nf limniiiiiiH c< HHNM « staying liquid. Fund managers be effective. Ail big investors m05es come with indecent 

" ■'‘J h Jfrm>r r tiontShf ' while^the yields available on lfl 6 COSt Q| lOIlD ffirili 00 VBP[1[Q Bfit 11110000 F kjl °* lhe Bank of England is have a vital interest in the haste after periods of substan- 

,1122? ta iong-dated stocks rose from . ■■■! hi iuhi| uii m yuibl HHIblll lUlHllllb n A desperate to sell gilts. They stability of the currency-not tial giIt . edgeci sa i es (as on 

T* ic S.nSSSntr, I about 24 per cent in July to 14 % _ n /\ cT ^ve also had their fingers least the general insurance com- October 7). 

./r.' ..m unfit strateev over 15 Per cent - in September. ' rw , severely burned on rushing into panies which need to retain the Understandably, investors can 

.• J J rfpflpitcan he financed Tben ™sh ed m 10 the »ew " the previous long gilt issue. So confidence of foreigners. But feel ^ey are being taken for a 

’ -^pntahle terms, and in a long-dated jplt. Treasury 24} per - Gross redemption yields-offered on L__ there is an obrious temptation to they see no sense in throwing ride A comino n theme which 

nablv orderly manner cent 1994, which was new long gat-edged stocks at continue playing a waiting away policyholders’ funds m emerges from discussions with 

• * „ T. ... ' announced shortiy after the rise * date of issue L game, while the Bank reluc- support of measures which are fund managers is the need for 

•15 subjects the gilt-edged yj jyjjt to 23 per cent on Sep- 10% - - tantiy allows long-term rates to unlikely to succeed. more open communication with 

. ^ et, and the big investment tember 10. Over £90Qm. was r»— go higher and higher. „ , 1 the Bank of England. If the 

'utions which dominate it, subscribed on September 24 I : It is against this background | VT1IC3.I Sfl lU C Bank's primary task is to tap 

precedented strains. If the for a. nominal £600m. of stock. 8X ~ — — that a certain amount of ner- • ® the resources of the large finan - 

v rt stay out of the market This abrupt change in the vous discussion is taking place Their recent experience in institutions, then the 

: {iveral months— as they did gilt-edged market was peculiar about the possibility of direc- gilts has been very unhappy, ju^aic system of nods and 

' ‘ eeu July and September enough. But the bizarre events o /**- 1 1 1 1 '• ' 1 ' ' 1 » ■ 1 ■ » i :.luuJ. u l i i i u j i i . ■ 1 n 1 • m i u 1 1 1 1 • n .i t , . . tion of investment At present Large book losses are currently- w t n j u from the Government 

.year — the effect on the which followed show just why 1970 1971 1972 1973 1974 1975 ’ 1976 the long-term institutions 'are being shown on all the massive Broker can hardly be the most 

- y supply can be serious, the market is, to most outsiders, ^ 1 - — almost unrestricted in their in- investment undertaken in the efficient way of achieving it 

• ring the first half of the a closed book. . vestment policies, apart from past couple of years. On paper New types of gilt-edged 

dar year, when the take-up For the 14} per cent stock 1° support the Government at gilt-edged in 1975, much higher The authorities are obviously some fairly minor constraints the income looks handsome securities, and new methods of 

ts was at a reasonable level which had been such a magnet a time of national crisis. But than the £0.2bn. of 1974. calculating that they will be imposed by solvency require- enough, but hopes that a se jiing them, could play a part 

espectively £768m. and for the institutions only sold at there is also an onus on the Both groups have shown an able to absorb— at the right ments on insurance companies, return of 15 per cent, or ^ so in CO pj ng W j t ft the current ani- 
u. net in the first and a premium in the market for authorities to avoid placing an increasing — though fluctuating — interest rates — substantially it is scarcely likely that the wou ^ d compensate for inflation fij^oug funding targets. That the 
. id quartern-growth of the one trading day. It was then impossible burden on the readiness to buy Government more gilts than last year. institutions will be forced to are now be,ng eroded. Bank is considering such moves 

atary aggregates was held overtaken by the events in the market.. In the City it is strongly securities in recent years. Th* kind- nr tarPPtc thpv m»v observe higher Government Official management of the was acknowledged by the Gov- 

moderate rate. On the foreign exchange market whieb fe,t that not only is the Govern- insurance companies are the }*I S . JL* i TL-JSn debt ratios than they have gilt-edged market must seem ernor Mr. Gordon Richardson, 

der M3 measurement, j e d, along with the Treasury’s jnent trying to borrow too much, most natural buyers of gilts. ? « e p ni ^ h p fnr +h- been showing recently. Yet to the institutions like a cynical at the Mansion House banquet 

. ly supply during this six- concern over the September bat * hat 11 > s using methods since many of their liabilities I1 ° ns T 4hn ^4 1 ! 1 there could be a danger that game in which the Government last week. 

h period rose at an annual money supply figures, to the wb,cl1 are not suited to the are fixed in money terms, and }® ar ir-S, they will come under some pres- Broker, the market agent of But the Bank may need to 

of II per cent, within the further increase in MLR to new re £ in,e of specific money can be matched against fixed “ e . ^ , require n 0 nwr Sure lQ invest incoming cash the Bank of England, seeks to develop a closer relationship 
er'cent. target set for the 15 per cent on October 7. The su PP l y targets. interest bonds. In 1975 the euros on flomesuc credit expan- more q U j c jd y anc j regularly— outwit investors. Interest rates with long-term savings institu- 

mt financial year. followine dav a new issue of A few fieur** win iiinctratP insurance funds invested 64 per slon >; in uieoiy suen targets and perhaps, therefore, at lower have been manipulated up and tions in the same way that it 


■ : 1975 the, authorities sold ; mterest rates * 

m. of gilt-edged security a 1 
- re than the combined net ADFUpt CliajlgG 

' -?Ly«ra P Sr 7 ^n' They did. iddded. hdid off 

will npnm hn long-dated stocks rose from 

T L fa ‘ f t i a J , aly h u 

i£5a« a aajiswa 

■ ' nal,y * announced shortiy after the rise 

•is subjects the_ gilt-edged jn MLR to 13 per cent on Sep- 
. et, and the big investment tember 10. Over £9 OOm. was 
"utions which dominate it, subscribed on. September .24 
precedented strains. If the for a nominal £600m. of stock. 
’ rX stay out of the market This abrupt change in the 
: iveral months — as they did gilt-edged market was peculiar 
• eeu July and September enough. But the bizarre events 
.year— the effect on the which followed show just why 
'• y supply can be serious, the market is, to most outsiders, 
ring the first half of the a closed book. 


1975 


u. net in the first and a premium in the market for authorities to avoid placing an increasing — though fluctuating — interest rates — substantially 
. id quarters— growth of lhe one trading day. It was then impossible burden on the readiness 10 buy Government more gilts than last year, 
atary aggregates was held overtaken by the events in the market.. In the City it is strongly securities in recent years. ^ tini nr 


tfCTOBfifr 


- ■/ — “ LUUCCiU u vtri me ocpicmvci , . , -- ' . j — v— --- laiauijr ui uic ia imuimica rAK n frar 1 fu .u pn tiicic iuuiu uc 41 Lila L g«*^*t* *»*>»■«. 

h period rose at an annual money supply figures, to the wb,cl1 arc not suited to the are fixed in money terms, and irjS, x *t., *“*: j** ' they will come under some pres- Broker, the market agent of But the Bank may need to 

of II per cent, within the further increase in MLR to new reg,me of specific money can be matched against fixed toe wr wm require _ n 0 nrer Sure lQ invest incoming cash the Bank of England, seeks to develop a closer relationship 

er'cent. target set for the 15 per cent on October 7. The ■■W** targets. interest bonds. In 1975 the curbs on domesuc credit expan- more q U j c idy an d regularly— outwit investors. Interest rates with long-term savings institu- 

mt financial year. following day a new issue of A few figures will illustrate insurance funds invested 64 per slon >- K ■ ,?' fry 1 largeis an d perhaps, therefore, at lower have been manipulated up and tions in the same way that it 

her factors — such as the £600m. Treasury 15J per centl, the load which is being borne cent. of their incoming f? 0 be ac ' nieved ’ ° fT ut °. n ^. interest rates, for their tactical then down again simply in has in the past with, say, the 

of overseas financing— 1998, was announced, to yield by the long-term institutions, premiums in gilts, considerably “ e co y 0 . cr °wam 0 out otner S jj en gth in the market against order to create the conditions discount bouses, or even the 

influenced this result But almost 16.2 per cent. Of last year’s gilt issues, a net more than the previous peak f< ? r 1DVe stment— such as the authorities would be re- of declining interest rates in gilt-edged jobbers. And it may 

. iffect of the summer stale- By then subscribers to the £1.45m. 'was purchased by the ratio of 40 per cent in 197L tbc eqLUty mar * eL duced. which the authorities tradi- have to recognise the fears of 

; In the gilt-edged market is 141 per cent loan two weeks building societies and the bank- Pension funds are not normally There is also a serious tactical Fund managers themselves tonally sell large quantities fund managers that the 

ly evident from subsequent earlier were showing a paper lag sector. These sectors, bow • so interested in fixed interest problem over timing. Funds hold many differing opinions, of stock. demands implied in the Govern- 

•ts. In the three months to loss of some 5{ points net of ever, are only irregular pur- investment, since their liabili- tend to buy gilts in intensive The hard line view is that the The Government Broker mentis borrowing requirement 

September, the growth of accrued interest— a total loss of chasers of Government securi-’ ties are effectively in real, rather bursts of activity interspersed institutions are there to safe- communicates his intentions to may simply be too great 
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Vo widespread jobs 
loss in councils, 
Shore tells TUC 


..T^T • , . PRIME MINISTER will be chair- ^ WEDNESDAY — European Com- 

f\AW 6 nnnt PActc man * ^ Economic UrCODOiiiic umYy ‘sassa ^sss&n 

UI Ol l tUS IS Development Council meeting on J S a^dltaly Mr. Jack Jones, 

Wednesday— expected uovern- UJC officia , reserves for October. Enterprise Board, and Mr. John general secretary TGWU. meets 
0 a a « r raent announcement 01 major Gerald Kaufman, Industry Methven, director-general CB1, Sir Arthur Knight, chairman of 

I If I / investment incentive scheme. Minister of State, meets M. Marcel address BIM conference, Birming- Courtaulds. to talk on factory 

■ fin W H 9 fi-* / ffl ■ Other events ana statistics next CavaiflA French Transport Secre- ham. Capital issues and redemp- closures. Building Society house 

y A iwrf l J /I | . vpe v mchide- t a| Y. to discuss Concorde and tions lOct.). National Housing prices and mortgage advances 

%J / Vf r .‘. . . .. M future of supersonic transport, and Town Planning Council 13rd qtr.). 

MONDA\—U.K. internal air fares- United Sen-ices Club. 116 Pall annual conference and exhibition 
6 Y LORNE BARUNG rise. Sir Arthur Hawkins, chair- Mall, S.W.1. CBI industrial trends opens in Brighton. Mr. John THURSDAY — Parliamentary 

« batpmw.ttv 1 • • — . . . . • man of CEGB, at Coal Industry- survey. Mr. Anthony Crosland, Silkin, Agriculture Minister, at by-elections in Walsall • North. 

A POTENTIALLY damaging jn returns to mills to meet ns- i im ^h Hyde Park HoteL- Foreign Secretary, begins official Bacon Curers’ lunch, Savoy Hotel, Newcastle Central and Working- 

rise w the price of newsprint, ing production costs. w visit to Yugoslavia. Financial W.C2. Mr. William Rodgers, ton.. EEC Transport Ministers 

perhaps as much as 20 per cent.. Producers claim that few. if , y Times two-day European Banking Transport Secretary, at Chartered meeting in Brussels. House of 

is .almost certain to be imposed any. Scandinavian newsprint meets - Conference opens in Stockholm. Institute of Transport lunch, Con- Commons debates transport 

on- publishers soon as a result of operations are profitable. TUESDAY-^Treasury publishes Lord Ryder, chairman of National naught Rooms, W.G2. policy. 


^ 6 hS 1 srff- 1 ' •' 1 I J» . oin' publishers soon as a result of operations are profitable. 

^ -K. the fall in the value of sterling. . Canadian producers, suffer- 

v . The increase, which would add ing similarly from sterling’s fay, 

».- 1 Y OUR LABOUR 5TAFF £45 a tonne to the price of 45- against the dollar, will almost 

.w gramme newsprint and about certainly fofkrw the Scandinavian 

- ? JNCIL WORKERS' trade Local Government Officers £60 ™- to publishing costs lead. Domestic producers Reed 
i ins were told yesterday that Association, said social services nationally, would certainly be and Bowater, which have been 
4 public expenditure squeeze were coming under fire in some passed on to the consumer unable to pass on cost increases 
* unlikely to mean large-scale councils because “politically through higher cover prices, due recently due to the .weakness of 
r! Unes. they dislike having to provide to lack of P rofit in t^ news ' the market, will art similarly. 

r. Peter Shore, Environment them ” ■ paper industry. The crisis which faces foreign 

/ *etary, told the TUC local He said there was no guaran- The size of the increase which producers has. ironically, been 
’ .-rnment committee repre- tee that Government attempts w tll be . sought initially by Fin- helpful to the U.K. newsprint 
ing 1.4m. workers that re- to minimise the effects of spend- nish and Scandinavian pro- industry, despite its rising costs. 
Jons in the labour force ing cuts on staff would be sue- Queers, nevertheless depends on because any currency-induced 
A probably ■ be achieved cessfuL Much depended on how the_ performance of sterling price rise is of real benefit to 
tly by natural wastage. local authorities acted. ‘I would against the Swedish kroner, the them. 

le unions were discussing be wrong to tell every member currency in which newsprint is Reed, for example, has 

year's rate support granL in local government he is in no sold. . recently sold at a slightly lower 

the Minister, and may re- danger.' B ^ producers say that since price than foreign competitors, 

for more talks before the NUPE is one of the unions June, when the last round of and may continue to do so. 
.1 is announced towards the leading a demonstration against Price discussions took place, the Overall the squeeze on overseas 
of next month public expenditure cuts on value of sterling has fallen by producers’ margins in all sectors 

tier the meeting, however. November 17. Last Wednesday « per cent. TJough some of this of the paper industry may pro- 
Alan Fisher, chairman of the Labour Party national execu- was recovered by an August 1 duce a welcome boost for the 
TUC committee and general live voted to support this demon- price rise, it is estimated that U.K. industry. 

-notary of the National Union stration, thus embarrassing the returns to mills have not in- ® Further consultation has been; 

‘ublic Employees, said some Prime Minister and the Govern- creased sinee late 1974. held with union officials on the , 

--<1 authorities were making menu 11 had been b ?P ed until the future of Reeds Imperial MilL 

-^raep cuts” to win political NUPE, NALGO and other pub- recent steep decline of sterling Maidstone. ... ,| 

hilarity Incounty arei ahead lie service unions have already that the price increase could, be The companys .nitialproposal 
lections in May. Thousands banded together to oppose cuts deferred until' the early part of was to retain 430 employees and 
ito-md the standard' of ser- in health, education and welfare, next year. Now n seems likely two paper machines I .now, 
were threatened and have promised to back in- that it will be imposed on. appears that a viable proposal 

r GeofSr Drain, general dustrial action by local January 1. . has emerged which would f main-; 

r. ueoirrey ur-ain. seuerai uuohw ““““ * , p,,hlfcKorc Ho fan/,* witli toin amn nvmpnt fr.r a filTthpr 
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. etnry of the National and branches to save members’ jobs. 

)emarcation dispute hits 
HH ^ato gun contract 


1NANCIAL TIMES REPORTER 


Publishers will be faced with tain employment for a further 
two separate elements in the 266 employees, and enable three 
price increase, that covering paper machines and the blade 
sterling and an actual increase coater to be kept in operation. 

Small ship orders 
outlook improves 


iISPUTE over job 1 demarca- It is understood that the dis- VUUyvli ■ v VkJ 

is hindering Britain's con- pute, which centres on the use 
. - ation to an important of a Plasma Arc Profile burning by JOHN WYLES, SHIPPING CORRESPONDENT 
T ti-national contract for a new machine, is over who should bold _ , 

• j guQ the cutting. head of the machine INQUIRIES at British shipyards yards, Mr. Venus acknowledged 

ic row, which has been which is said to be much faster for -small coastal vessels are yesterday ’ that the weakness of 

neriag lor months between than any equipment used so far. running at “ very high ” levels, the pound was proving very 

fibers of the Boilermakers At risk daring the delay is according to Mr. Jim Venus, helpful. 

ligam ation and those of the the contract for the FH70, the chairman of A'ppledore Ship- • Norfolk Line, the Unilever 

ety' of Metal Mechanics at new 115mm field howitzer, builders, which ^Bnounced £Sm. subsidiary, is closing its Scheven- 
«rs Works, Barrow, inten- which is the latest design in of new business yesterday. ingen to Middlesbrough roll-on 
d yesterday. Nato artillery. The Appledore orders are ferry service because of 

he 200 boilermakers had said The company said at Barrow: from four British shipping com- continuing losses. 
r they would black plates cut u It seems inconceivable in the panies, between them buying • Prospects for shipyard workers 

1 new metal cutting 'machine national circumstances, that a five, similar cargo ships designed at Beverley, North Hum berside. 

would sit in at the works, quarrel between two umons con- f 0r general cargo and containers improved yesterday with the 
tors told them they would cening, ?t most, the jobs of four in “short sea” trades. Three announcement that a £500,000 
no pay mefl should be allowed to put at have been foreshadowed in the order for two transport ferries 

a a statement attacking the risk the jobs of hundreds at Financial Times. had been received from Abu 

oos for failing to compromise. Barrow on a contract which win • ■ Dhabi, bringing the orders from 

kers said the gun contract not only provide employment Weak t helps the oil-producing Trucial States 

hppTi (foiavNi -fnr twn months locally but win make a. major • • , w ___ .. . to £5m. 



exports over the next few years.' 


The owners have been identi- Beverley Shipyard was 


a a statement attacking the risk the jobs of hundreds at Financial Times. h* 60 received from Abu 

oos for failing to compromise. Barrow on a contract which will 1 • Dhabi, bringing the orders from 

kers said the gun contract not only provide employment Weak t helps the oil-producing Trucial States 

: ^ . Shipyard w« 

W he ta jeopardy. export over the «Wt to year,. sSfppfog S £SS8Ki. W Avn!< Z^omfiZ 

Guernsey; _ J. _ J. Denhoim; and recently took . it over and 

inonln -flvmiTi 'Fnrrf ITianiI3l Hadley Shipping Company. launched a new company. 
jIOIOUI LriUilp ruiu uiauuai SBiall carg0 ship5 are the Phoenix Shipbuilders, yesterday. 

^ i j m „ ■ ■ . Devon shipyard's speciality. This has found jobs for 140 and 

OCJfS OUf- WOrKerS reiect Though it claims always to be expects to take on 20 more. There 

, - An , # . competitive with most -foreign is work for the next year. 


/ New interest rate effective 
/from 1st November 1976 makes the security 
f of the Abbey Habit pay even better. 

And you can start with as little as £ 1 . 
Come on in . . . today! 


SHARE ACCOUNT 



incoin Group 
ocks out 
1,500 workers 


Ford manual 
workers reject 
wage offer 

By Our Labour Staff 


w.s 8 y our Labour m ' Tested drawings ‘not Palmers’ 

sed yeseterday when manage- • . _ . . . 

mt carried out their threat to FORD MOTOR’S pay offer to its SCIENTIFIC TESTS on eight the styles of other artists, 
k out workers who refused 54,000 manual workers at 22 drawings said to be by Samuel Four of the pictures examined 
end .a work to rule and over- pjknts in Brita i n has been Palme* the 19th century artist, gSiSm otd 

« Iwi uvpiKd m support of rejected at sh op-floor meetings, during .his Shoreham period. Bond StiS? Tte dSctors^f 

3ay claim. avnnptpd and nponHnfihnS are show that spvpu “ ranld nnf DOS- 


out workers who refused 54,000 manual workers at 22 drawings said to be by Samuel r y ur w 1 P e picrores examineo 

Jan W0Xk t ^ r ^ 116 pjknts in Britain has beea Pahna 5» the 1Stb centur 7 artist, fi 1 ?! g2iS 5 Old 

ban imposed m support of rejected t shop .floor meetings, during his Shoreham period. Bond *8? Tte doctors if 




equivalent to 




when income tax 
is paid at basic 
rate of 35% 


sterday To SHB Ta?S rejected the off». Fort wSfin been appreciated, « 

sreraay to fine the .ates ^ ^ . Mgotiators of inquiry said this In b0ug)lt exhibited and sold all 

trouble flared last week when believe the company has not yesieraay. these pictures in good faith as 

e men were given an ultima- gone to the full extent of the pay All eight have gone to Scotland works, by Palmer.” they said, 

m to return to work or else policy in. its offer of fringe Yard, said Mr. Kenneth Snow- One of the drawings was sold 

e plant would close down. improvements. man, president of the association, as a Palmer for £15,000 at 

/ Talks took place and the men The main areas of- dissension Detectives will examine the Sotheby's . -in 1973. Sotheby’s 
turned to normal working,- but are lay-off pay and holiday pay. pictures as part of a larger ln-‘ accepted the committee’s conclu- 
//ls week the men . re-imposed Many workers also want payment quiry . into works by "Mr. Tom sions yesterday and said that the 

1 eir sanctions and set up picket for time spent changing into and Keating, who has admitted he has buyer “has been reimbursed 

3es to prevent' deliveries.’- out of safety clothing. ■ done more than 2,000 -works in fully,” 


Get the Abbey Habit for die security you need today 

Over 400 branches Isee Yellow Pagesl mosi open 9-5 doily wjs Saturday it, orr.ir.gs. 
f lo charges. Assets now/ exceed £4,250 million. 

Abbey Natic nal Building Society, Abbey House, Baker Street, London NWi 6XL 
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Hepworth down f 0 . 61 m.— dividend held 


TURNOVER OF multiple tailors US! STSSSm^ 

miss. r^«e HIGHLIGHTS to 

XSIKS nibiiLiMid SSSSssra 

to £ 25 m. On a 0 per cent fall in turnover, Hepworth’s preliminary g 1 . SSSS £ Sar> 

Despite the prolonged sub- pro fits have fallen by 18 per cent But there has been a better ^ w jui e its 

the^Sifwav'stes^when » 1 » start in the current year. Lex also writes about the property assets are managed by 
SSfits were down fSmi&t to National Enterprise Board's support for Kced and Smith which Berkeley Hambro Property 
£ 1 . 5201 .— of a more favourable is installing a new paper mill. NEB will take just under 30 Company, 
second half, has been fulfilled, per cent of the equity. Elsewhere, Gra ig Shipping has incurred See Lex 

states Mr. R. E. Chadwick, chair- a trading i oss 0 f £ 478.000 mainly due to a loss on sugar trading. . 

. Q „,_ nt wat . *n date turn- High interest charges have wiped out the trading profits at v It /T • 

SiSf 55 -iSiS SUS AUebdne which is relying on a buoyant final quarter to maintain T lyjp|| 7 JpC 
5 mieSil the dividend. John Menzies produced nearly halved interim U • lViVU£iIC 3 

Pilot schemes are in hand to figures hut could equal last year's full year profits level, * 

widen the range of articles sold Amalgamated Metal’s recovery trend gained pace in the third niinfprm 
T^aJ“lTSS! quarter and vm e month,’ profit, were op by 17 per cent. IJUUIC 1 111 



Hying Start 


Sec Lex 


position in relation to mens 
suits. The search is continuing for 

new premises in those towns . 

where it is considered the com- i i] l gramme of works in hand capital k 3 VlK>ClVlV 

-Bsa o ssaaE»-«— Allebone 

g5W.W?S.«E W at ' ~ ESS S 

dend of L43p net keeps the total 1CJ5>3 «X the increasing level of crops ^»^»ewsawn^ booksellers «nd 

at 2.08P. , , arising as more o f the replied «g{ »<*« “£ 

The company has started revalu- 1* acreage matures. 
ing properties to provide a base |B jj l| Yy 3 V The major project this year was 

for whatever practices wUl result ' " **V the 30 tons per hour palm oil mill J? 1 eJSSfnnS *** ° f 

from the Sandilands Committee— ON A TURNOVER up .slightly 0T1 the Nova Scotia Estate com- £138.000 against £299.000. 

the last valuations was in 1969. from £-L24m. to £4. 38m., shoe plated during June for a cost of Interim dividend is lifted from 

19 I££ 6 “SJn? manufacturers and retailers, ggm. Another significant project £; 9 P per 25p snare to ^09p. 
Turnover res. V4T> JSw m? 4M Allebone and Sons, incurred a completed since the year end was Toj*J k* 1 *|SSL. w ^ fc ® , ^EjEl!S 

operating profit '~Z 3.OT3 4.442 loss of £36.000, against a pre-tax the cocoa factory on the Sungei °£>* 2 '™5 L 

SHftSFL; li21 1-2S profit Of £1M,000 for the half-year Birioh Estate. _ 3S* J° JHT 


Allebone 
loss at 
halfway 


J. Menzies 

midterm 

setback 



\ 
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-r-x 


f r i- 


■ a . -j- - 

v-t^ 
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W. »■! 



Interest paid — *■"; urum u» *«».»»» *wi u<« u-uv—. omon &auue. ,, ■ ,, . 

Front befere tax ?** to July 31. 1976. In the year ended June 30. 1976, jw™*** f®* 1 for ** year of 

U.K. tax — ■* Ao katnra tho interim Anriifonfl nnuin .ni nmRr *vf this SifnA 4-2p (3_S2p). 


1.101 


expect to pay the maximum 



■&r - v £ f. 

Mfr y .< ■ j 

v *** * 

^ 'A. 


^ Widows’ Fund and Year invest ors^cooW: find. * g 

Se Assurance Society is drawing fund an attractive holdhift 

investor’s attention flusWeekwnd • V 

5^5* is^tn endowment S & P SHARE • 

" 5588228 % SS- exchange: : : 

or 25 with a ininimuna tenn. of . The Save and Prosper Graqp? 
in vears. It can be with or with- gyaw^ investors’ attention^ 
out profits or on a bonus., re- week-end to the Save -and Preqjf 
inforced basis with a mi nim u m gj^une Exchange Hah. ■m 
sum assured of £1,000. I^emrams- enables ;investors to pchata 
are paid by the parent, either ‘their «piity portfolios' for uiif 

yearly, half-yearly, quarterly or on.preferential terms— shares 

monthly, and qualify for tax relief ^ taken at the offer price instep 
from outset At maturity, the 0 f j>id. -The plan is available-* 
chiW receives the policy money portfolios currently valued at S( 
and in addition bae^ the eption or more.' " - • : ^ - - . • 

to effect life assurance without ■ nng U m Mf.:y /■: 

evidence of health, 1 • COmmenx 

More investors are beosaS 
• Comment disillusioned with the problen^, 

Thp advent 0 f Capital Transfer: managing a private .equity 
Tax has made it necessary to plan folio wd iw Af® 
wS in advance the means of slonal management thfqpgh nniS 
Massing On girts to chUdren with- trusts.. Share .^db^ge ja ^ 
StSSferiiiT CTT. The Scottish becoming an importaaf^aark 
Widows’ Flying Start Endowment outlet for unit trust groops. -B 
PoKcy enables parents to save - up f? ve5 ? ar !J^ n i 0 
for a lump sum to give to a the investment Performance 
particular diild at 21 or 25 free the group and to rdedde - 
J!r r-rr* *7410 mmaaev has-been type of trust they- wish to- 


Net pmGt 1.181 

Estraurd. credit" «? 


1 5 C 7 B LU ah ujc ycoi wiucv w - «_ /a qa.\ 

Ils40 As before the interim dividend group net profit of this Sime _ 

917 is 0.33p net per lOp share but if Darby subsidiary rose from £5.8m. wS 

■07 +u- honed for imsrovement Di to fit 7 5m. Tha net dividend is credits m the half-year of £40,000 


Mr. Robert Chadwick, chairman of J. Hepworth and Bon. 


Ain* s.«7 hoped for improvement in to £6.75 m. The net dividend is 

Divwends. — — -- _:” B trading does not materialise, it 4.8p (3p). compared ! with £218.' 


mjwenas. j*™ 3 5= trading does not materialise, it 4.8p (3p). 

£SK.wro P f£7MiMo> snd surplus op reaiisa- may not he possible to maintain Meeting, Kuala Lumpur, Novexn 


tlon of debentures £US,000 (£34,000'. 

See Lex 


Gallaher 
£31.7m. for 
9 months 


the final at OJBOp, says the chair- ber 17 at noon, 
man. 

For the year to January 31, 1976 
pre-tax profit was down from | /inf 

£569^26 to £182,477. I JllSS LUL 

Sbc months 

1978 1915 . • 

sr si at Graig 

Inlcn.-a chaises 88 75 

Pre-tax hm 34 1 rtXf • • 

T “ ^ -sacT«s» ■ m Shipping 


comment 


' Meeting, Kuala Lumpur, Novem. M*. John Menzies, . chairman T 

ber 17 at noon says that the. expansion of the 

1 retail division has concentrated. Current 

. the bulk of profits into the second paymei 

T half. He expects this rrend to con- Allebone joL 0.35 

I |*1 AT tinue In future years. It was ex- Construction Bldgs. 5.72 

vykVwr V/nn.a» acerbated in the half year by the F. Copson 0.67 

. • heat of the summer, which Graig Shipping int 5.0 

<21* fl -w- 1*Q1CF caused a significant decrease in J. Hepworth 1.43 

High Street trading, Mr. Menzies L K. Industrial inL 1.0S 

r - 1 _ m # adds. * John Menzies (Hldgs.) jnL 2.09 

^RUTITIITICF Prospects for toe second half are B. & L Nathan int 1.0 

i ll ■ I If Bll I Ic, dependent on the important Geo. G. Sandeman ...int. L0 

-rt>,T>mr inTe Christmas trading season, he says, Scottish Ontario Inv, inL 1.0 

TRADING LOSS of Graig snip- w j,ich in turn relies on discre- Lake View Trust inL 0.65 


DIVIDENDS ANNOUNCED 


payment payment 
L 0.35 Feb. 1 


Jan. 28 


Corre- Total 
sponding for . 

div. year 

0^5 — 

52 5.72 


of CTT The company has -been type of trust they- wish to- 
among the leaders in the with in. The Save a^JJi^r 
profit field for decades and smee Exchange lira offa^tayestoBS 
the object is to save, interested choice of over 20 trusts in a r~" 
•investors should take out a with- with a proven track record. __ 
profits contract even though . . /' 

S£SS ■ on os WESTMINSTER 

GILT FUND 

PROPERTY The City of Westminster Aasa 

s->YT rr ance is again advertiang Its -m 

GROWTH GILT Westminster Gilt Bond whrch^ 

Property Growth is advertising its a v 

latest^ fund this week-end, the ment-of £200. Tbe. aim.of^ 

Property Growth Gilt-edged FmkL fund is tp produce long-}gj 

n .. r l*i_i** j. mrnrffk nnff tnA Tilnn Dlflmm 


Dec. 15 5.D 

Jan. 4 L43 

Jan. 4 1.08 

Jan. 7 1.9 

Dec. 29 1.0 

Jan. 8. 1.0 

Dec. IS - fl.6 
Dec. 1 0.55 


0-87 The portfolio is invested across growth and the Juhd ttu 

~ th„ whole trilt-edeed soectrum. wfll move out of tile gflt 


the whole gilt-edged spectrum, wfll move out at me gurnst 
taking advantage of the current into - - short-term deposit s^ ; 
high level of interest rates. The other - fixed-interest seonn 
minimum investment is £1,000 and when short-term falls in tire i 
investors requiring income can market- are seem A- 5-.pe^;?£ 
use the withdrawal facilities— up tax^Cree wraidrawal scheme^ 


to 5 per cent of the outlay can linked to, the fund and it. is 
be taken out each year with the possible to' switch from the 


ie'to B*. profitS in both tbjTnfi : w ;» *pt &, ^“cS^nSTm-n'inSSl aK™ net“Se‘pt rtmgmiSSi. SteSS 

. .•« - manufacturing at Wbiia : the outioob for_ M. *i iHWSL S* T! -«JL8LJSa & Etf’lmS? tel It 


THTHn OTIARTER sales of retailing and manufacturing at Wbue the OUUOOK tor aiscrenon- "equivalent alter auowmg xor scrip «=T_ iimSwnfciiur firm of Shen- trmnn'«i 

tocSSfrom £243An. Allebone have been more than 51 “ #n-/ " acquislti00 isSQes - <a) Mamtoned. final 

cooscm am) nro.tay nrofit wined nut hv interest charges on interim aiviaenp is raamtainea rtronnmv in real terms. Mr. of SJIfrp is forecast. _r ...i+v tv* Omnarw 


to £295.5m., and pre-tax profit wiped out by interest charges on at 5^ ^ JLTnshaH LSt^reart dropl3mg ** J"i*L ten ? s ', 
advanced from £9.4m. to £11.4m.. overdrafts increased to buy net per fl share, tiart years Menne s says tiiat the retail divi- 
eiving nine months totals up stocks. Everything now hinges ^ re s' 10 * 1 « in a strong position to 

from £68. 7m. to £S2L9m-. and on shoe sales in the fourth- a 5 s8 ® f i £670 ;^ - increase its market share, 

from £25.6m. to £3 1.7m. respec- quarter, where a 5 per cent move ^ mx crean 01 

tively. will mean the difference between leaves a loss °i £242.480 ^ comment 

The nine months’ profit is tb^ivjdend bej^ n^itntame^r _ , An unexpe'aedly poor result from 

struck after reduced interest there^esiens of a slight * Comment John Memies dropped the shares 

chrages of £4.3m. (£5.6m.). Snprorement hr ssJes. Oddly, the In the light of greatly reduced 7p last night to 83p. The under- 

A* analysis of sales and profit problems have little or nothing to shipping losses in the second half lying reason js tne low level 01 
before tax and interest do with cheap foreign shoes. The of last year, the current interim retail sales during tne not sum- 
shovvs tobacco— domestic £560.Evl retailing side accounted for SO per £478,000 trading loss of Craig m er. In order to boost saies^ine 
(£466.7m.) and £23.7m. f£20.3m.>; cen L of the six months' turnover Shipping looks surprisingly high, company indulged in specwi 
overseas £103.7m. (£65. 3m.) and and that division benefits from The reason is that the group made offers, thus severely cutun„ proni 


of the fund with the Property*, _ . ■ V- 

Growth's investment department CO mm ©ill. 


Sandeman midway 
fall to £0.29m. 


The Westminster Gilt Bontiis e 
® comment : . Of .the new breed of gflt ^ 

The time to invest is when the 

-market is low, and in this respect offered, to the investor, the « 
the timing of the launch of .the being to nde the swings^- 
Property Growth Gilt-edged Fond .markets which are complicat 
-is opportune, with interest rates for the individual. . Currently jl 
at a very high level. The potenr fluid is in. cash and the manage 
. nr irnjp«tmfini .irp are. waiting for the right motne 


£4.9m. (£I.9 hl); engineering cheap foreign stock. Uncertainties a £450.000 loss on sugar trading in margins. Also two new opem^ pre-iax proms mun of bettm- resuiW in 

32.8m. (£32.5m.l and £2-3m. abou ^ the dividend are the first half which accounts foe turned to n loM, hirt more sigmfi to £294 000 on sales up from cent.— ahead of better results m 

t£4.1m.): optical £20-5m. (£17.4ra.) underlined by the prospective most of the overall loss. Appar- cant. f h °P s °P e . n f£^ ear )^J X*? 1 ? £o ^7 m - 19 . . •• 

and £3.3m. f£2.Sm.); distribution yjeld which, at lOp, will be 21 ently the freight and other <*t ta b es about three years for a The directors are sure that 
£104m. (£8&8m.) and £L8m. per ^nt. on the basis of the same smaller activities are making less branch to reach optimum profits) sales for the year \riH show an 

, th „ ie months wl« - last ,«r. L?So t °% ^ “ F. Copson 

Net profit for the nine months be hoped that Lrai^. does not try - „ nrn«n»»rto hinpp on the «mv«s the chairman. Mr. T. W. Er 


t£4.lm.): optical tzu-am. underlined by the prospective most of the overall loss. Appar- «iu, j*™- ti,,* 

and £3.3m. f£2.Sm.); distribution W hich, at lOp, will be 21 ently tbe freight and other <*t t3 ^ e s about three years Cor a The directors are sure that 

£104m, (£8&8m.) and £L8m. „ er cent, on the basis of the same smaller activities are making less branch to reachoptnumn P™**) sa ^ es m fOF +^! 


£104m. (£8&8m.) and £L8m. 

(£2.1m.). 

Net profit for the nine months 
was £l5.7m. (£12.3m. plus £-L3m. 
extraordinary credits). 

The company is a subsidiary of 
American Brands. 


per cent, on the basis 
payment as last year. 


1928 Trust 


Consolidated 

Plantations 

progress 


heavv weather and it can only remained unprofitable in the overall increase over 1975 but this 
batoned tha? cSl doefSot S traditionally quieter first half, will not .be reflected in profits, 
too b£ti torecoiro^tscon^nodity PuU-year prospects hinge on the says the chairman. Mr. T. W. 
ioLeTflast vS? ^thwe wSTprofit level of Christmas sales and Sandeman. 
tS M li70 000 y on^rommodttv mans- Menzies would not need much of Although it is difficult to fore- 
Stionsi In the7e a bo °st to make good the interim cast exactly wbat the profit-figure 

ff w h5[ t profits drop. Despite heavier inter- might be indications are that, it 


is no immediate prospect of driJI- profits drop. Despite heavier inter- might be indications are that it AT rA AAA. ,*.* ; 0 f Amalgamated Metal 

m est charges in the third quarter will be lower than the £0.93m. for f I Sll f llllf \ Son for the nine mo 

CralB^TnarSe^Sian “expfora- dur ?e the build-up of* Christmas MTS, he adds. tLUVjUUU \ - September 30. 1976, ro 

tion ronsortium W?th cash and stoc ^; fuU ‘ y ? ai L „ pro ^ ~ u,d The interim dividend^ main- SUPPLIERS OF heating. .equV ^£4.02m. to £t7m. Turn 
SttsiTS fi 4m S the test equal last year's £2.7m. The shares tamed at ip net per 25 p share. ment builders' .materials F._ \anded from £520m. to 

aeposns UI • I^.-UU. Ill Uie Iasi Q iwr rent nmnwi< r« a f act vow', fntnl wac 7 . llrt „ V.- I ■ _ ...lu,.- i_= 


passes 

£150,000 


Amalgamated Metal up 
at nine mondis 


pnqpess ZLTSTteT’S C S?“ SS L“ »-'• a.™:Th, Som ‘Son: “rsws. Estates Pronerts 

Mr. K N. Eales. chairman of s SLrSi^ fortunately ^ 8 ce " t t P” sp ! c V, ve ^. a *** total V® J^ 1P Y ear CoP«>« Co has shown a substan- iimarily on terminal market hosi- II Upd U 


> AFTER A rise at halftime from little significant improvement.f| 
‘ * J £2.77m, to £S.79m., pre-tax profit the shares, which at 215p ^ 
;J. *' '■ of Ahudgamated . Metal Corpora yielding 9-2 per cent, appeal 
‘ V tlon for the nine months to have this in mind- 'i-1 

\ September 30, 1976. rose from w h 

g . equip- ’£4.02 m. to £47m. Turnover ex- .> 

terials F-. banded from £520m. to £759m.. It. CTQTPC l^rr^-norTl 


■ A „ vSJSmJSMZS&S pS cent? yield at 315p, unchanged yes- 

m ore midway gramme will make considerable terday, does not look over- 

inroads into accumulated funds, generous. 

Earnings per 25p share at Nine- j t j, M the financial resources and 
teen Twenty-Eight Investment skills to enable it to participate , . 

Trust are up from SJ26p to 395p fuiiy j n and significantly contri- KlCnATICCrQlP 

in the half-year to September 30, bute to the development of the 

1976— for the previous year the Malaysian economy. 

figure was 6.64p. Taking all factors into account PrAp, 0XCBGC 

The net interim dividend is he regards'tbe current year out- . r 

stepped up from 2J25p to 2.5p. The look as encouraging. Lnvrmwinn 15 

total for 1975-76 was 6.45p. In_ the year the group is ex- DOrrOWlllg U 

™ ^ ,, - pectmg to harvest 457,000 tons of ■ • ^ ^ 

First-haif gross revenue im- m an ot a h 0 ut S per Bishopsgate Property 

proved from £0.82m: to £0.9«m. __ nt ’ over Iast vear Rubber oro- General Investments 


iscnmn 1 ppw«v blit hTBnpr rating similar to that of Marlin ins 1973 ^1 Increase in profits for the n&s where margins are inherently ^ - .1 

at 3150 unelSn-pd vcl ™ ™ ***** ° f SmJth B ’ otm moo im year ended April SO. 1976. from natow, the directors state. : ■ PTOSpCCtS ^ V j 

•nL yield at 3i5 p , unchanged yes- Tnwv s^so sxm W £1 17^18 to £151,609. ^ated earnings are 19J 7p per 'Estates ^ Prdoertv Investmn 

icday, does not look over- TradinK profit nw wa. "ks At halfwav when reoortine a M “tatea earamgs are i».<p _ t^rates J-ropeny urvespnp 

merous. ParamKa efone mter«i paid ....... 511 S 3 i.osi evnnhnriJ? to f54fi=5R the n ^ are a « am ® t . Company has been in negotjotb 

I 3iSniD6 Sieps Share associates... 22 5 t0 ^ ordinary credits of £3.67m, concerning a specialised forttu 

^ Profit before tax ... *» «5 • JJ:* hH* 12.69m. representing fievelopmSit ofitesLtThi Brus^ 

Dirlir»r«c«ofA tn vacvitvso Srranrt 'oredYu “t! 2M ?^Tlq t ta “ least ® s 111611 35 exchange differences on assets which would involve a veryjp 

Uisnopsgate to resume N'jrhai^e m SOB nti 19 TaI 5 ^kes r«ii74 f£6H33) and held a ^ r ° ad '. ^ ^ portant presetting, sayis.-^S 

r 0 ^ •Loss. . M ? ax -.^ Ke ?is^n compared with 33J3p. • chairman, Mr. C. -N. Knight H 

Overseas tas tfiS.000 asalnst £129.000* minorities £5,770 (£5.614), to leave „ h «, nn ,ho «... An aereement ha« been ntn&ti 

I rOII. eXCeeUS dividends ^ *»« aurv-ted K certain k»b io the net attributable balance at Y iW5 with 

X wAVtvuo pi.rnisai win rh have not auraeini ^ £64 6fi5 (£50 5H ). fnendiy- Interests m BriiSjd 

Knvrnwinfr limit „ Step £ are 5 ein - toke " . by l^icd ^ 'cS^o^^ 8 ^ 0 ^^ 1 ' £l The dividend is stepped u£ Tnnwver 7sa.o» mm mjw' compS?^ 

Dorrowms limil P^rarabe to achieve -a sufficient sun}l ^. al nroUts hclnK earned wiUiln the from 0.606375p to 0.6670t25p. Of ProB: befw« tax... MW Ago • Stot ■ oa 
tJL— — ..... the cost. £10,00ff (£9,0B« has been . Kfc— - *■*“ *$* SSU? 


Parambe steps 
to resume 
dividends 



1974 

1975 

1975 


£000 

£000 

lono 

Turnover 

5383 

sjrra 

9.W2 

TrsdinK profit 

7S3 

m. 

2.K3 


. 511 

S3 

1.0S3 


22 

9 

•IS 


2W 

<05 

930 

Taxation 

G::tranrd. credits 

163 

226 

451 

— 

— 

2M 

Not balance 

131 

209 

718 



First-half Eross revenue im- ppg an 0 f about S per Bishopsgate Property and resumption of dividends, says the Stocks of wine have been waived, 

proved from £0.S2m; to £U.9im. cen t over last year. Rubber pro- General Investments nas chairman. Mr. T. H. Macer. valued on the same basis as pre- 
Af ter providing far the interim duction is estimated ‘to fall to exceeded its borrowing in the light of the substantial vrousiv and not in accordance 

dividend gross assets (at valua- 27m. ldlas, a reduction of 6 per including the limit under a S20m. accumulated capital gains lax with the new standard accounting 

tion) totalled £32.9m. at end- cent, over iast year. These crop multi-currency facility drawn ^ in josses, however, capital appreda- practice to the extent that this JJCi 

Seat ember. 1976 (£33. Im. at March trends are in line with the acre- Deutsche Marks. The first S3m. tion must a is 0 ^ ^ impartaot requires the inclusion of certain 


Minorities - 9C1 

Extraord. credits... * , 3.G7^ 


September. 1976 (£33.Im. at March trends are in line with the acre- Deutsche Marks. The first S3m. tion must also be an important requires the inclusion of ci 
31, 1976) — before deducting 25 per age position at the end of the of this loan is due for repayment priority, he adds. overheads in the valuation. 


cent of the investment currency year when mature rubber wifi be in December and the bajance As is often ihe case after a 

premium net asset value per share down to 37.2 per cenL and mature over the following year. period of contraction, the existing n comment 

was 229.75p (237.75p). oil- palm will have increased to BLshopsgate's Board put out an portfolio is not ideally balanced. 

Bait-year 462 per cenL of the total planted announcement that it had and some further time may A further drop in Sandeman's 

1876 1975 area. exceeded the limits last night, elapse before this can he rectified, profits, amounting to a third at 


Satraord. credits... -3.67* wo 1.3© ment is subject to completion 

hpSS? "Etei* SiS 


Tlartdr first ^SrSmSS^TsS ***&£*:■ f* to the availability of U mb 

DCllCl JUUL 51 and profit on. sole or ion per coat interest ra Brussels, the chairman adds. 

in sandoands Buttery and co. Once the Brussels problem 

VlQlf from During the third quarter, the resolved the company wifi be 

lldU. IIUIU smelting interests and industrial an excellent position to restm 

_ T . companies maintained the improv- Tbe tjrpe.of business on whidi 

I ,9kA VlPW ing trend -which Was noted at end • lias been built up. 

XJcaivv, v *v vr June, the directors state. . A® reported on October 19 wfi 

Total income for Lake View Physical metal trading remained details of property revaluation 


Nevertheless, ho believes the the pre-tax level, was enough to Investment Trust- improved from difficult in unsettled markets. 


net property income for the 


Tax 122,491 


i £ The chairman also expects staling that this came “as a Nevertheless, he believes the the pre-tax level, was enough to Investment Trust- improved from difficult in unsettled markets. net property income for the ; 

Franked re v enuo — SM.Tii 448.3W cocoa to make its first significant result of the recent sharp fall strains of the past three years are take the shares 5p lower yester- £0.91m. to £1.12m. in the half-year In view of sharply higher to April 30, 1976, was 10,451 

Admmatratto n"'”‘ 4sw» «!iw contrihution to the results dur- both in the value of sterling now over, so That “a policy of day to 33p. There were several to September 30. 1976 and ret* interest rates now current in the (£1.402,000). . . 

ttu»frestdi arses 141.032 ireisss ing the year and by the end the against the Deutsche Mark and in orthodox development can cnee factors behind the disappointing profit was up from £0.42m. to' U.K., continued uncertainty over The results so far as compl 

Tax — 122,491 117,774 mature cocoa acreage will be the value of its quoted invest- again be pursued," result, not least ol which was the io.52m. sterling exchange parities and a Properties are concerned: ari 

Tax credits* 1S7.H9 isi.553 per cenL of the total planted ments.” The last dividend was a final increasing cost of importing The net interim dividend is disappointing lack .of industrial with expectations, says 

iJT-.rtSTriteifte'nrf 303 reo area- The Board and its financial of 0.581p for a net total of 0£Ulp been use of sterling's weakness raised from 0.55p to 0.65p, taking, confidence, the group'x wide Reo- Khisht 

- teuwiud wiifwkwi income.” Reflecting the extensive pro- advisers, Hil Samuel and Co„ for 1973. combined with the inability to £0jJ8m. ilDJHm.1 — last year’s total grapbie spread of earnings gives Many rent reviews bare I 

raise U.K. prices because of com- was 1.65p and net profit £0.79m. a valuable measure of stability, agreed on very satisfactory h 
petiton. Sandeman also made an First half expenses and interest they add. and will be reflected In ihe 

MJL — J mm**. exchange loss in the period, while took £0^8in. (same) and tax Last year’s pre-tax profit was for tbe next two or three Ji 

0116 H0Xl in Poriucal the group was still £0J4m. (£0^m.). £5.7 ol, and total dhridends were " Short term -bomrirings- 1 

nmwwvMBw . mw larguishing in the rod to the At end September total net 12 -87p. An interim of 5p was paid been significantly, reduced’ 

Next. week's main results are and the industry statistics indi- analysts are expecting a down- timber prices still very solid the af^arch^ ***£*■ SS? &5f "B 

dominated by four well-known ^ume turn °f Pe^Ps ilm at the oej 19^ profits look like being in J&uSg ronvSn * of Tak of SSUSSf “ P ^ - a ^ 

naiDGS, Seed hrtcnmiflOML Whitbrcflu probsuly uiQ & lltti6 Ic\p1. So ^ood rcsullb 3rc Midpiy excess ot £urn. Inst prolwol) Iv tn cantinas* fhmri^hnvif npf eMpr mirrA npr ch^mA „r . t _ , , 

Whitoread, Brooke Bond Liebig better than that, with lager and expected on Tuesday with some means around £4m. from the first >,p ve.^r. though the risTin UK was 9GSn (lOORpWncfuS 15 9? • Comment ' Chxmuaji s stat^nent Pagt 

J *T„n A1„« rant'd heer sales risinc wot estimaies soine as hieh as ha f comnareri with S22m. V. . m . was aujjp viuu.npi uiuuurag ia.»p W ^UIIlllieilL 


Results due next week 


figures are William MalHnson and sharply. Wines and spirits have 
Denny Mott and Kwflt Save been poor, but these are sea son- 
Discouut Group. ally less important m the first 


Though 


some previously. 


Amalgamated Metal's recovery Cn(loro Ti^-rr 
trend gamed pace in the third- . ►PIJOCTC ‘ JLHV«» 


ttend^gained pace in the third- ojiucre m- 

Reed IntematJonal’s second whfie~probably duT lirtie better cent, to £fi^5m. reflecting a very cenL profits rise from Kwik Save aavance 01 5Un ‘ was arawn.nine-months’ Profit by i7 per cent and interert ,a SSSs up^ 

quarter profits are 'expected on than last time, hut an export dull level of U.K. demand. It is on Wednesday, it is going for ha * ns re .ailers order ahead of down. pretox after a mar gi nal increase £109,673 to £1I4$33 ■ revenue 

Tuesday and it seems unlikely price rise (exports account for unlikely that tbe third quarter around £4 .Pm. an upturn more Sr- 0 ?/*'-™®- However, most of Sphere Investment Trust 

that they will be very different 70 per cent, of sales) should off- saw- any real recovery and pre-tax w line with th e company’s tradi- RPSULT*? AND ACCOIINTQ IN RDIFIT t L? me from from £698,557 to JE828ASS for t 

from those of the first three ^ any weakness at home. All profits for the nine months will tional pattern than iast year's 23 RL3WL 1 3 I 3 111 BKIbr 'g? Nl fierian smelt- half year to SeDtahber SO, W 

months. This suggests a half-year in all tbe interim figures on Toes- HTSSS! 7 p€r cettt ri - e - Basic strength is assak trading (holdings)— isam^i. and tax rm.771 11344,7031 Net cenL tumuli ^“bjoct to taxTof £S3^ 

pre-tax level of around £34m. The day should see pre-tax profits Of ^ lLS I s a ^ te F. charging underlined by the fart that prices Accounts for year to March 31. 1975, assrts per Oixllnarr share um <l03p>! and ssmiLf interests, (£266^15). 

Australian and North American £24*m. (£18J9m.). redundancy costs at its French t par ticuiar!y in foods) are now .SWLJSSL 1 ¥ t°” D0H *“ D «erdken invest. share art only As forecast the interim divide 

SEEL t ZJ m JSSA Sd profits recovery at Brooke gPoom?; C0S t tS - JEftEK “TaSorv- TBSS^iSTSSJ^ US'S SmS* 

SSSSJh S S 1, do^S Bond which aowed. through in a „ot only in the U.K. but in Europe Ac™uu« S G fnr rear .« MamhSl. ^ J— - - 0— » K doing no mofftfinZStiLtito*? SSS ^***^***A 


'heavier through the remainder of thiVd“^uar'ter 'fi2ufes’are'"due ‘ on " hen Kwi . k SaveJ sates giro and co « g" c AV-pte.rio« of ao upturn. w^^er SO, 1S76 net «« 

harden ontoe uSiotlre^but thp y ear to take- profits op to say Thursday and will probably point ^ ba<i "greased by 25 per *ur • la » ii* » nn “ a * "gj ** * crear imMirn im per reof. imnum enr- f all-year earningswiS^^^sK iS- per ll6 Si ** 

uu rat'ii oa me “ Ul room noninct FlAfio m in 1474.73 tha tn rinm iPioom » f„, cenL «-n.ua .rum- rw. istb. rnai 11 is imsatis- reney premium 23.in (lSpf. Trust hoid» 6 ” iU 3180 anow 124. i-p at Momti- at io76 

with the publishing and packag- ^ IS to £1 m ' U19 -' m > for other results expected nevt t0 "T ' tal “ ? na ! JMwcni. of the ordinary T s.SSS ' at Jsim T 

in" divisions sti’l apnarentlv The ^ororound m Europe has the year. Wtner results expeciw ll(?3| m „ mon hlL , not yK been rvcclwd holders Investment Trust Included at net rvi . - - . 

orjintrin^^innd hiwiness the full- been one of the major features. With the timber cycle con- « ee k include ihe annual figures IO whither an tnierim dismbuuon as»i 1 value £is^«m. inujm.v **• 1% JT i 1 „ ^ 

enjoyifi* _ CSS urith Incc al 1 min itiAn lv% Viiith fitiiiiniv tn nnim nmUnic Wilti.m from Goldpji Hone PionUltionS l> no^sibk' ao an eouitam.- ha&is ID all SCOTTISH EUROPEAN iNVKrvtsr. ■ Tl i l\/B I rs 


expect a 


, U I^ WSteSr 'B. do^ao more W '**■ **&&■ 9 

J£ CJ 7 . 12 J (K 71 . 900 ). (tronp net refioum^ with tSe niT total was ISp'-flatf 

^ r . ^ (na.iftB. 1 . Net asset vain* per SSL me W dealing revenue £L 3 BUn ■ 

rtiatr. alter minorities, prior chaises and business showing no real — * • ~ 4J - 33n3 - 


Wltn tne puousnmg ana paesag- “re v. ’ ■ Other results exneeted nevt 10 na ^ « nna wr com. or the ordinary or Siocfc.- 

in'r divisions stifi apnarentlv The “ l S tumround in Europe has the year. Miner results expecicu Ir{ , 3| 0 , lini0I1 hw not y(rt been rvcclwd holders investment Trust Included at net 

hnainooc the fnii been one of the major features. With the timber cycle con- week include ihe annual figures j* (0 whether an ihmim dismbuuon as»t value asiam. imasa.i. ■ 


Obviously it has been a vers 
good summer for tbe brewers, 


£3ra. An improvement in North The profits recovery really began and the finals of Daw-nay Day .n.no a.m. ominary rfJa. fw.sm.) or 49.op i«jni 

very America is also looked for, last year when profits jumped Gronp and United City Merchants consolidated gold fields- lnv “i™ew cdp. 

vers, 'though in Latin America the from £3.72m. to £3.19m. and with on Wednesday. n.-suiis y-jr to Jun..- ai. 1376. already SST D ? riag 

kn..« n , Gronp Used ussoi* £2m.i: ra . hMdln^A Sc 

Dividend ('p) - Diridund ip) m ■tiyi.Wtn.i. ASSQCMtt-a p3.94m. •£S4m t of Germany and Swltzettand. and^Sm 


rnoto-Me looks for 
progressive growth 


Dft'Jdi'nd ip) m 



Company 

Announce- 

Last 


This 



ment 

rear 


year 


FINAL DIVIDENDS 

due 

Im. 

Finn} 

lflL 



Tuesday 

0.G5 

1.8 

0.BSS 


Bry court invwtnuatia 

Monday 


1.C75 



Cedar investment Trust — — .... 

Tuesday 

0.7 

L2 

0.7 

1 


Monday 

— 

NU 

— 


Davmay Day Gronp 

Wednesday 

Nil 

0.5 ' 

Nil 


Golden Hope Plantations — • 

Monday 

fi M 

2.535 

0.4S 



Wi-tinradoy 

— 

0.75 

— 



Wednesday 

1-24 

2.349 

L364 

. 

Llmvad — ... — 

Friday 

0.992 

2.002 

— 



Wednesday 

— 

3.5 

— 



Wednesday 


3.193 

1.5 

“ 

Medminsior 

Monday 

0.S13 

DJB13 

Nil 


MltcheU Coils Transport 

Thursday 

1.05 

T.NT 

L1S5 


Safeguard Industrial Investments — 

Wednesday 

O.f 

2.1 

1.0 


Sanderson Murray & Elder (Boldines) 

Thursday 

— 

1.3 

— 

I 

Sronish National Trust — 

Thursday 

LIS 

1.7 

1.1 



Friday 

Nil 

Nil 

Nil 


Snupei Bahru Rubber Estates 

Thursday 

0.195 

0.193 

0.323 


Ulster Tclovislon 

Friday 

Nil 

32 

1.7 


United City Morcftams 

Wednesday 

0.5 

0.347 

0.SS 


INTERIM DIVIDENDS 







Monday 

O.TS 

l.ns 



Airflow Streamlines 

Thursday 

1.0 

3.0 




Wednesday 

0.75 

126 


z 

Ambrose Invustnieni Trust — 

Wednesday 

L2a 

2.0 


.j 

Airana Gronp 

Monday 

0.3 

0.43 



Henry Boot and sons 

Thursday 

2.5 

5.D 


c 

Canadian and Foreign lanstnai Trust ... 

Thursday 

9.75S 

L31t 



Company 


ElesSMcom parents 
Fecdcx 

Forttnan and Mason 


Goldrinx — Thura 

Guardian InTOSttncnr Trust Thursi 

Hwnbros Investment Trust Tuesd 

Philip Hill Investment Trust Wcdm 

L. Llpton - Tnosd 

William Mallioson and U^mr? alott Tuesd, 

Mon? O’FerraD - wedot 

Pwraxe of BinMtojthaoi TUrsd 

Rtvd inf>*rnatK3nal .. - Tw»d, 

Save * Prosper Lsaked Investment Tst.... Thnrw 

ScotUfib Heritage Tn&t Thursi 

til. C. Sluiusby Thura 

Taylor. PaOlster and Co Tucsdi 

Usher-Wateor Wvdnt 

United EnclaeerlPg Industwc9 Thura 

Wareick Englhorrins Investments Pndaj 

Whitbread and Co. _ . ...» Tuusd; 

INTERIM FIGURES ONLY 
Aquaseuium and Aasorlaltd Companloa ... wcdnf 
UjiYirn orson property and Investment Tst. Frltla 

Uoorcr PUP,- 

Lamson Industries — - — 

Tern-consulate - 

Tysons icontrataorst - — -« o na ; 

* Dividends shown net, PJW! pur share, anc 
-Issue, t Second interim- a includes special dlsi. 


Announ ce- 

La-n 

ment 

year 


due 

Int. 

Final 

Tuesday 

1.S2 

2 "59 

Thursday , 

0.46 

0.07 

Thursday 

C..7 

15.3 

Tuesday 

0.S7J 

1.4457 

Thursday 

Mil 

Ml 

Thursday 

0.75 

«1 

Tuesday 

1.331 

S.aTlt 

Wednesday 

2.li 

173 

Tuesday 

Nil 

1.0 ■ 

Tuesday 

07 

1.179 

Wednesday 

« 75 

1.5 

Tuesday 

0.35 

0.71 >6 

Tuesday 

5.S36 

5U- 

Thursday 

4 IB 

4,1 «t 

Thursday 

a. 3.1 

0.37S 

Thursday 

n.ii 

um 

Tuesday 

0 ftSS 

2.P4U 

Wednesday 

n.ira 

1.725 

Thursday 

0.91 

0.SW 

Friday 

:.d 

2.iP“J 

Tuesday 

0.941 

2J7 


!ssL.r^pL*s£ 

jm-sunena ra.43m. .re 74m... me hutd.ua in U uSrSSi^ J£S t«il s 7^1, F ' Heston, Purposes- , ; , 


hi II ."!> a JR. 

GRANT BROS, 
Turnover £2.fHtt.l 
w.ejcs to July 


maintate ter j 1 -> c “ r a simi- s*wuj,l xms ramnnses » 

uinuKUH. maintain OuVcihce (o .ftjt of last year mu tic photo°ranKfr» Manti 

-“ssBS.Tp'i ^rrjHjrarsiis' 2 TS&i£VSSi^&R 

ASt^JiiJes **££ is). £S2S*$S2!SZ- 




hangers paints associated com* <M.or>m.i. Direct emnris otS. - Weaton sa rs that the vear r° m - Prints; ahti .’enlarges 

ie f^2m S, < #Sw ,r niwX , ‘ ar til June 27. Fixed assets £»S^ Wvlew saw further pro^S from, prints oriSdOSi 

s» as. saa ,jsfwa sn css* a £r-jg? m -fa& s^^Sfss 8 « 'Affis? 'r® : 

K.Kjrws’is gSiifflai BEr-tajrt^S 3 ^! SBSs-"*a t i 4 

a«.fr teleri'Sl ftS.OT0 ffli.mt. Tar credit of Hoard’* wnfidence aOWHlhted . 5wd 




(£399^2 *). :.a- : : A : . ; 

'• Mdiantf-BknK^Ch^raigcS 


> 0.1111 pi. Cnmnany has heun Results 34 i 

abqve breakevan paint tor already known. Mant J® 78 '- btstflhlUty in the world ‘-•tiwrw- hOlUS.. 83^203- 

»S™ txust- :-S8.^aasBSSS?! 

debenture interest *20,500 546.J2QL U517to-). ^blliheg ther. expanaon.: of tfce ^roSs 

lacthutieB to 'the add pf.SK-. i S!S&a^ 


sss -iJS? ta^hmtTra e ^iSFtSE- ttV*L*&"***lt 


| debenture interest 220^500 346. J2m. (S£j.Ra.). 
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i-over bids and mergers 


ie struggle for control of the pneumatic and electric power 

• ffnufacturer Desontter Bros, remains deadlocked despite an 
it by Comp Air to break the- impasse. It has given /the 
ty shareholders two weeks to persuade their Board* to 

\ an improved offer. CompAir has raised its original offer 
' .• so utter, which is 53 percent, controlled by the directors 
i\ eir families, by roughly 30 per cenL of £7. 7m.. Shareholders 
w offered seven CompAir shares for every two Desoutter 
worth I63p each- with CompAir at 46ip. with a cash 
itive of I70p which will be available up to a ma ximum of 
> Alihough CompAir argues that a merged group will be 
- able to face intense international competition at the lighter 
■ - thd pneumatic tools industry, the Board of Desoutter tie 

• ■epared to recommend a merger of the two companies, 
" '►ctive of terms offered. Morgan Grenfell, CompAir’s 

• rs, have sent out a letter in respect of ibe offer to sbare- 
‘ • ■s inviting them to comment, on whether they consider that 
\ ..goard should reconsider its refusal to support the merger 

’’A 1. " ' 

•ntury Oils, the largest independent, company in the indus- 
abrieanis field, has dismissed at £4^3m. bid from British 
• m m as “ totally unacceptable.” Century Oils condemns 
■ ittempt to acquire a significant share in the market in 
rial lubri can ts, where it is weak, on the grounds that the 
r could only- be seen as conflicting with the interests of its 
iers other independents and its employees. . 

- ,’ie Board of C. and W. Walker, metal fabricators, has 
•d a £540,000 offer from Berrybest, a sabsidiary of Bespoke 
' - tics, which has held a .29.85 per cent, in the company since 
2974 . : Shareholders are being offered a redeemable 
ure stock in Berrybest with a face value of 120p bearing 
A of is per cent, a year redeemable at five years or before 

• company’s option or a cash alternative of 90p. - - 

.battle seems to be on the- cards for control of Wheeloek 

- . a. Hut chinso n International has now stated its interest An 
uliion to the recently announced approach made by Hang 
-Land in conjunction with Jar dine Ma these u. 

■' j-nfleld and Loxley, the loss-making building and contracting 
n, has received an * approach from an undisclosed party 
- might lead to an offer being made. A separate offer has 
"een made for the group’s building division. . 
r. Rupert Murdoch, chairman of News International, 
need last week that his company has re-purchased a 33 per 
non-voting stake in Beavcrbrook Newspapers, while Slater 
-r Securities is selling its 29.5 per cent, stake in James Finlay 
n Swire and Sons in a cash deal worth £4.47 m. 


Company 
bid for 


Value of Price Value 

bid per Market before of bid 
share k price k bid (£m’s) k 


Bidder 


Final 

Auerco 

date 


Prices in pence unteai otherwise Indicated. 

Abercom Gen. 

Invests. 

Achabam Tea 
■ Agar Cross 
Assam Cons. 

BorhatTca 
(J- & J.) 

Century Oils 
Cbubwa Tea 
Clyde Paper 
Crane Fruehauf 

Crane’s Screw 
OejMTea 
Desoutter Bros. 

Doobhat Tea 
Equity Enterprises 

Farn worth (RobU 

Ha n. Thermo tank 
Harmiitty Tea 

Isle of Man 
Assurance lav. 

Earn pa Secs. 

Lovell Shipping 

Makura'f Assam) 

Tea 

Manbre & Carton 
Mather & Platt 
Midland Cattle 
Products 
Morris (Herbert) 

Odex Racasan 

Oliver Pell Control 
Romford Stadium 
Ronksley lnvs. 

Ronksley lnvs. 

Second Scottish 
Inv. Trost 
Southern India Tea 
Teacher Distillers 
Walker (C&W.) 

* AW cash offer, h Cash alternative, c Partial bid. d For capital 
not already held, e Combined market capitalisation, f Date on which 
scheme is expected to become operative, g Based on 29/10/76. 
k Based on 28/10/76. J At suspension, t Bid. 


77* 

72 

63 

0.7*d 

CastJemere 

Props. — 

77d 

71 

20 

O.tld 

James Finlay 5/11 

14 Jd 

14 

16 

0.12d 

Newman lnds. — 

15 

IS* 

m 

02 

Hampton Ts(. — 

30Jd 

28 

20 

0.8 

James Finlay 5/11 

lG0*d 

IflU 

150 

0.3 'd 

Jones Stroud — 

5U* 

52 

25 

4-23* 

Brit Petrolm. — 

203d 

1S7 

65 

0.3d 

James Finlay 5/ 11 

4-d 

4 

5 

0.1 *d 

j.Bfbby ■* — 

27*d 

27 

17 

2.7*d 

Fruehauf Cpn. 

18 

m 

15! 

0.4 

of Detroit — 

Benjnm. Priesi — 

2<J0*d 

95t 

95t 

0J*d 

Stewart HofI — 

170* 

120 

93 

'7.7* 

CompAir — 

200»<f 

sot 

90t 

0Jl*tI 

Stewart Holl — 

3*ti 

ist 

1 st 

05“d 

Messrs. J. Daly 

8fi 

71 

1 2 

7 

0.2g 

& D. J. Dawson — 
William Reed — 

7fl 

66 

72 

105 

APV — 

200 s d 

95J 

S5t 

O^d 

Stewart Holt — 

62J *d 

62 

60 

0.6 *d 

Douglas Estsi. — 

120* 

122 

101 

1.9* 

Royco Group 4/11 

125*d 

135 

100 

0.5 t d 

Brltls!) Electric 

90*d 

87 

47 

Traction — 

0. 1 3 "d McLeod Russ!. 5/12 

200 

200 

159 

47.9 

Talc & Lyle — 

120*d 

114 

67 

27 9 d 

Wormald InL 9/ 11 

JB21* 

1115 

105 

3.9 r 

Tims. Borlhwick 
& Sons — 

I20*d 

110 

97 

2.a*d 

Babcock & 

127 J* 

123 

70 

5-D* 

Wilcox . 8/11 

Paicrson 

200* 

200 

200 

0.2 s 

Zochonis — 

Ttiorn Elect. — 

6715 

65 

60 

0.7b 

Coral Leisure — 

4J“ 

51 

3J 

, 0.5" 

Capper Neill — 

54 *d 

si 

5J 

0.B*d 

Arthur Lee — 

53 

S3 

85 

30.5 

Scottish Invest. 
Trust fl.ll 

33* 

33 

2li 

(i.OSl* 

Travaneore — 

384b 

360 

240 

IS.Ib 

Allied Brews. — 

•90*d 

97 

133 

0.5*d 

Berry Best — 


PRELIMINARY RESULTS 


Company Year to 

B. Builev Cnsrrn. June 30 
Scofield & Loxiey Feb. 2b 
Bolton Textile Apr. 30 
BPM Holdings July 3 
Brit Car Auction July 3l 
British Electronic July 21 
British Industrial June 30 
Central Mtffg. *uly 31 
Countryside Props. June 30 
Ellis & MeBardv July 31 
Gomme Holdings July 30 
Highland Distills. Aug. 31 
Highlpd. Electrocs. Apr. 30 
HnTd. & Wyndham June 30 
Walter Lawrence June 30 
Lighting & Leisure July 31 
McKeebnie Bros. July 31 
Paterson Zocbonis May 31 

C. H. Pearce - May3i 

Radley Fashions Apr. 19 
/.Smart July 31 

United BealPrpty. Apr. 5 
WUshaw Secs. July 31 
Wood Hall Trust June 30 


Pre-tax profit Earnings 4 
t£0i>0 1 per share tp) 
217 ( 190 1.8 (LS) 

93L IS2) — (8.0> 

30 (31W) Q.2 (LB) 

1,233c ( 1.231 )d 14.7 (13.5) 

1.134 jj (693)$ 6.9 (4B> 

244 (224) 3-1 12.7) 

1.0S3 1574) 4.1 12 J) 

3,520 (3,2841 9.3 (10.0) 

60 ( 1,298 >L 0.4 l — ) 

214 (202) S.5 (9J) 

2,472 (670) 17.4 (4.4) 

2.436 (2.111) 9.1 (7.6) 

320 (249) 1.4 (U) 

niL (SIS) — (4.3) 

1.301 1844) 14.6 (9.5) 

.911 (724) 6.3 (5.1) 

12,289 (8.955) 13.7 (7.7) 

19.074 (8.328) 44.6 (222) 

601 (538 ) 22.9 (20.6) 

99t (244)+ 3.9 (8.4) 

1,443 1926) 14.5 ( 9.2) 

1.818 (1,301) 7.0 (5.1) 

SO (13) 4.7 (1.3) 

5.652 (6,002) 8.0 (11.4) 


INTERIM STATEMENTS 


Company 

Abrasives lntnl. 
Alginate Indus!'. 
Amalgamated Pwr. 
Assocd. Leisure 
Ayrshire Metal 
Boosey.&Hawkes 
Border Breweries 
BPS Industries 
Bradford Property 
BSG International 
Cent & Sbeerwood 
Coates Bros. 

R & AC Crosslaad 

Oorrington Inv. 
Dunlop Holdings 
English Property 
Evered 
Ferro Metal 
Fidelity Radio 
Andrew R. Findlay 
Flrniin & Sons 
Gieves Group 


Half-year 

to 

June 30 
July 3 
June 30 
Sept. 12 
June IS 
June 30 
Aug. 31 
Sept. 30 
OcLS 
June 30 
June 30 
June 30 
June 30 
.Sept. 30 
lune 30 
Apr. 30 
June 30 
June 30 
Sept. 30 
June 30 
June 30 
Julv 31 


45 

1.194 

1,129 

1,233 

2695 

904 

4S6 

14,452 

1.737 
1.81 4 
1.458 

3.738 
252 
261 

32.100 

2,3»1 

133L 

191 

512 

221 

142 

206 


Pre-tax 

profit 

(£ 000 ) 


(54) 
(795) 
(521) 
(1.130) 
(203) 
(733) 
(379) 
(9.269) 
(1.742) 

HAD 
(1,067) 
(2.540) 
1184) 
( 210 ) 
(19,800) 
(USD 
(197)L 
l IRS) 
(461) 
(206) 
(12S) 
(344) 


Interim 
dividends* 
per share (p) 


0.56 

4.0 
1.126 
L2 

1.0 
L5 
0.86 

3.4 
3.042 
0.488 
1.0 
0.694 
0.35 
125 
1.95 
1.25 
Nil 

1.5 
1.158 
0.65 
1.1 
1.0 


t0.56) 

(4.0) 
(1.024) 

( 1 . 1 ) 
(0.875) 
(1.265) 
(0.784) 
(3.1) 
(2.769) 
(0-325) 
(0.894) 
(0.631) 
(0.315) 
(Nil) 
(1.625) 

<3-23) 

(Nil) 

(1.5) 

(L053) 

(0.3) 

( 1 . 0 ) 

IL0) 


Company 


Half-year 

to 


Pre-tax 

profit 

(£ 000 ) 


Dividends* 

per share (p) 
0.S15 (0.741) 
Nil (0.75) 
Nil (L225) 
2.5S (2.56) 

2.759 (2.15) 
0.S26 (0.751) 
1.495 (L4) 
2.385 (2.168) 
025e(Nil) 
2.430 <2.22 7 > 
5.4 IS (44)26) 
5.17 (4.7) 

0.975 (OF) 
Nil (Nil) 
5.5 (L25) 

2.0 (2J5) 
3502 (3447) 
3.08 (2.8) 
3.034 (2.759) 
1.938 (3.938) 
3252 (2.956) 
4.625 (3.55) 

1.0 (Nil) 
4J35 (3.941) 


Green’s Econnuier. June 30 1,043 (888 1 

J.Haggas Sept. 30 613? (500) 

Harrison & Sons June 30 2 (245)L 

Harrisons & Crsfld. June SO . 10,541 (6.063) 

P. C. Henderson Aug. 28 517 (324 j 

HopktnsonS Hldgs. July 31 2.008 <So4) 

Lankro Chemicals Aug. 31 948 (968) 

S-Leboff June 30 762 (661) 

Ladn. & Prov. Pstr. June 30 252 (302) 

Macdonald Martin SopL 30 387 (21 < ) 

Minet Holdings June 30 5.721 (330< ) 

Newman ladnstrs. June 30 516 (663) 

Photax (London) June 30 146 (220) 

Plessey Sept 80 18,391 (17.011) 

Porvalr June 30 352 Lb (8o)L 

Wn. Press June 30 3,218 d.eiC) 

Randalls Group June SO 224 (214) 

Scott & Roberrsdn Aug. 27 36/ (48) 

John Shannon June 30‘ 17 (S0)£ 

SheepbrldgeEng. Sept. SO 2.057 41.6311 

SpiUers July 31 5,678 (8,a72) 

Teacher (Distills.) July 31 1,300 tSSa) 

Telephone Rentals June 30 3.92/ (3.o68) 

Tozer KemMley June 30 1.719 (1.113) 

U.K. Property Sept. 30 10 (416) L 

Unifies Holdings July 31 227 (210) 

Westminster Prop. Mar. 31 HSL (00) 
Zenith Carburetter June 30 521 (82) 


Interim 
dividends* 
pe r share (p) ’ 
(1.055) 


2.12 

T48? 

5.5 
1.4 
1.225 

2.6 
0.699 
2.68 
2.8 
2.31 
1.25 
2.155 


0.75 

1.4? 

0.914 

1.238 

0.813 

Nil 

1.375 

0.65 

Nil 

nTi 


(-) . 
(1.487) 

(50) 

(L267) 

(0.73) 

(2.4) 
(0-635) 
( 2 . 68 ) 
12 . 6 ) 
(2.1) 
(U) 

(1.05) 
(— ) 

(— ) 
(0.375) 
(1.43) 
(NiJ) 
(O.S09IJ 
(1.126) 
(0.813) 
(2.1) 
(1.25) 
(0.591) 
(Nil) 
f— ) 
(Nil) 


(— > 

(Figures in parentheses are for eorresj mding period,) 
Dividends shown net except where otherwise slated. 
•Adjusted for any intervening scrip issue, f For 131 months. 
±For 12 rnonthk $ For 14 months. ?For three months, a NeL 
b For 24 weeks, c For 53 weeks, d For 52 weeks, e tiroes L Loss. 

Offers for sale, placings and introductions 

Tend ring Hundred Waterworks: Offer for sale by tender £1.2m. 
9 per cent. Redeemable Preference stock J9S1 at £94 per £100 
stock minimum price. 

Rights issues 

Cray Electronics: Seven-for-15 at lip each. 

Scrip Issues 

Gomme Holdings: One-far-one. 

Highland Distilleries: One-for-one. 

Lighting and Leisure Industries: One-for-four. 


ECENT ISSUES 


EQUITIES 


c. 

2ga' 

e 


F.P. 

F.P. 

FJP. 

F.P. 

FJ*. 

P.P. 


s - 

IIP 


17/9 


Tots 

High -Low 


Stock 


\%a 


|^s + otfi 2 I ® 


4* 


£10Ii 

£29 

70 

£»>« 

£3178 

132 


830 )Amrtca3JKMnt.lDctSl],965 ' + 15 | QWc: — 1 1-4 


£2U« 

EG 

£2ii 8 


Bern* fturific Fd. Us)»lpC27lj — 1 4 
BortiiwIrK (Tboe.) sOi.,1 58 | + 1 
Uentoulr tnu loc. (81<|£2734 l + U 
Knnuk'SUSl >£88 *—■- 


auoi 

96 lloluxS-A. II-.. 1150 I .... 


sj !q 51 J* ” ! «Tl 

I - 1 


5:1 


L i_ 


t 

« *• 


: t 




FIXED INTEREST STOCKS 


mcajG'W 


1976 j 
High I Uw ; 


Stock 


! f| hr 
1M1 


FJ*. 
P.P, 
I F.P 
F.P. 
K.f. 
£10 
F.P. 
F.r. 

;j mi 
-fjp; 


29/10' 97V 97 |K»thpuniC Wiuerwm-k* 9J Kol. KreL ‘86...1 97 1 

— ; SWiji SSDlfl fimtwrkwi NK »««■ t98o 89yia> '« 

- ,'wrfv it **? 1 —- *--* - •«“ » ■»- 1 


lln-i Fhm) til Pm i* ml 9% ttrur Smea '34... .jLPfhr I 

— ! SK»; S«9 [k»rlronMi Mck8XGiuu- 1 Xotes lSS3.;...^.|_f99j^l ■ 


— ! 9 BR 11 ' U8lvil;lkjjrea l>evek,pm«ni BtarjtKi*r. tViOdil 979 ] 9 a 6 D] .... 

tut; Wki«ri%Ji«ii. Pm. uai ,.i ioi® 1 — 

28/10! 98V 91 'Util-Si.sj«tWW UttlteiLDeh. IBB2-... .1 98if| 

28/1 ; 1031a | B6l*:r«ir t.lrtle 13% 19B*.99 -UDOJi +U* 

- • 2 •! I Tra-S I lCo*]Cv*-Do-13l5Pty.Cv.PnDhlBB7/01’ InnJ -.... 

19/lli 9B3 4| 98 |Von> W^lvr w»% IM. Udx l»K* 1 96ml+l« 


“RIGHTS” OFFERS 


IB7« 


Si; UltM 
= _ j Kenirac. 

s? f lfet«s J 

I t ; j { mghiiaw 

15/10' 5/11 


Stuck 


;CI«nlii£ [ 4 - or 

Prtoo — 

P*** I 


F J. 
Kti 
F.P. 
FJ*. 
KU 
F.P. 
P.P. 
FJ*. 
XU 
PJ*. 
FJP. 
P-P. 

PJ*. 

yu 

pj. 

MU 

m 

KU 

P.P. 

P-W 




15/10] 12/ll! 
|27/9 tl2/ll| 

; - i d /12 1 
28(1018/111 
84fl 5/lli 
29/10) lfl/ 11, 
— 118/11 
28/10jlu/ia| 

1/11 17/11) 

29/1010/181 


1/lu 

B/IO 

5/11 


41121 as 


160 

158 

11 - 

4Ba 

66 

« 

280 

if 8 

127 

113 


ilB 

1)2 


SSO 

51 


181 

2 


119 

101 


18/6 


12/11 

61 

47 

I7/l£ 

66 

4£ 

9/11 

00 

as 

18/11 

»« 

s 

— 

19 

3 

. 

7 

« 

_ 

1*1 

83 

- 

94 

47 


Mnanroog Equipment.... — .... 

ibsoik Xjf. Wales 

! Black ± Edgingum 

IBonaa Webb 

!Meif UUi Ptt»ps_ m.m„ 

Biwwn iSiattbcwi — —...! 

[Uockiej-a Brew 

tCnmoi. lUt. Auk 

UeelkiaaJ Odd Minin*. 

Fairvoini Uswo... .... 

(Goneml An.-ulent...v.-» 

iHoa-den (Alexander) - 

Uwrtw 

[Xatfcaal Bsofc of Austrtl&six. 

e.il.A. 

ihnkwpeare (4) ..... 

S. A. Land i Kip. 


Western Mitiina - 

iWoudalrte-Buroiah 


33 

+i«f 

X2S 

+ i 

112 

—1 • 

die 


SOS 

-10 

56 

+ * 

30 


260 


4-DmJ— 1 

87 

+ 1 

119 

— B 

102 

+ 1 

55 

+ « 

«r 


25 pm 


8pm 

— 4 

iSr 

+ 1 
-7 


86 


nnudaom date Usruay tor dealing tree or name mny. o Ptadtt* 

1 public, b Figures DMed on prospectus esHmaio. d Dividend rate paid or 
1 on ran capital, cover based on dlvideon 00 nui caoitaL p*“ Pence 
- ptbenrue indicated, u Forecast dividend: cover based 00 prenoua scare 
X m Fisnres based on orospeotus or otner official estlmaie for ISIS 
u t Figaros aasmned. t Cover allows for conversion ot shares noi now rankinR 
■idendj, or ranking only for restrlcied ffivWemls. *” Issk< 1 hv tender 
id to boUen of Ordinary shares as a '* tlgbis." V 2W S^fr. cents, t Rlahf* 
« flipfUbsadOO. rt Tender a imonem pnee. ♦ Reintroduced rtlowiedln 
km with Rorganisatlw. merger or take-over. 4> Introductfon. 4 issued ro 
• Prefaronee udders. * Allotment letters tor fultv-oaWt. t Provisioaai or 
nid siiiwtfwt letters, t With warrants. * Alter suspension. KD Kuwait Dinar. 
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evic ) Estates Property t 
Investment Company Limited 

Results for the year ended 30th April 1976 

1976 1975 

£000 £000 

: las rental Income — 

t property Income M57 1,402 

■■plus available for distribution 211 338 

- 'idends net - 1.435p 2.3-95p 

tracts from the Statement by the Chairman, Mr. C. N. Knight: 

; . The results so far as completed properties are concerned, 
are in line with expectations; gross -rentals show modest 
i i increase from lettings and a few reversions. Many rent 
ij reviews have been agreed on very satisfactory terms and 
r f;\p will be reflected in tile figures for the nmet two or three 
: 1 1" years. We have achieved a significant reduction in our 
**' ■ expensive short term borrowings and have been able to 

take up much of the long term money under a funding 

' t agreement * 

TVe have, been in negotiation concerning a specialised form 
Of development of our site in Brussels which would involve 
a .very important pre-letting. An agreement has been 
reached with -friendly interests in Brussels for a sale of 
effectively 90% of our involvement on terms which must 
be regained as good The agreement is subject to comple- 
tion of satisfactory negotiations concerning the lease and 
to the availability of finance in Brussels. 

* Once* our Brussels problem is resolved, we shall 'be in an 
excellent position to resume the type of business on which 
our Company- has been built up. The total dividend in 
respect of the year to 30th April, 1976 has been limited to 
the net surplus available for the year after charging all 
the Brussels interest. 

V The completed investment properties have been valued at 
30th April 1976 and as- a result (he reserves have been 
substantially increased and the strength of the Company 
evidenced. 

krpies of the complete Report ting Accounts may be obtained 
from the Secretaries, W. B. Stentiford & Co., 

23 College BUI, London BC4R 2 RT. 



NEB backing to boost Reed 
and Smith investment 


In its first arms length deal 
with a public company. National 
Enterprise Board has taken a 
29.83 per ccnL stake in REED 
AND SMITH, paper manufac- 
turers, and provided a medium 
loan facility Jo a deal worth 
£1.4m. to enable the company to 
undertake a major modernisation 
programme at its Wansbrough 
Paper subsidiary. 

NE£ is to subscribe £792.000 in 
the form of Ordinary shares at 
S:ip each, compared with a market 
price of 24p yesterday, and will 
provide up to £625,000 in the form 
of an unsecured loan repayable 
at the end of 1979. 

Draw mgs will bear interest at 
21 per cent, over the rate charged 
by the National Loans Fund to 
NEB at the time. NEB has also 
agreed to waive dividends until 
those paid in respect of the finan- 
cial year starting Jan. 1, 1979, 
when the new investment wil be 
fuly operational. 

As the shares ro be issued are 
17p below the par value of 50p, 
this amount will be credited as 
paid up by a capitalisation of 
reserves. 

NEB has also been granted an 
option on a further 500,000 shares 


at 40p but this would not be 
exercisable if the result was to be 
an increase in the present NEB 
share stake. The deal gives NEB 
the right to nominate one 
director to the Board. 

Reed and Smith incurred a loss 
of £220,000 in 1975, including a 
£lm. deficit at Wansbrough Paper, 

recovering to a profit of £226.000 
at the Interim stage this year. 
Since then trading conditions 
have worsened and the Board is 
forecasting profits of £300.000 for 
the current year. 

In a letter to shareholders, P.lr. 
David Harrison, chairman of 
Reed and Smith who yesterday 
’said the terms— a placing some 
40 per cent, above the market 
price and a two-year dividend 
holiday — were excellent, describes 
'•the most exciting project" ever- 
undertaken by the company. 

This involves the replacement 
at Wansbrnugh's mill at Wntchet 
in North Somerset, of three cut- 
dated machines with new 
equipment, the greater part of 
which was purchased sis years 
ago but remains unused. 

Installation will begin next 
summer and the return from the 
investment should be “substantial” 


in 1979, the first complete year 
after the machine becomes fully 
operational. 

Reed and Smith's proposals are 
subject to shareholders’ approval 
at a meeting on November 22. A 
separate meeting is to be called 
for convertible loan stockholders 

Reed and Smith has been 
advised by Morgan Grenfell and 
N. M. Rothschild and Sons has 
acted for NEB. 

Sec Lex 

SCKRODERS . 

Schroders- has agreed in 
principle that, the group should 
acquire an interest in ehtjd Ore 
acquire an interest in the Ordin- 
ary capital of Singapore Inter- 
national Merchant. Bankers of 
slightly less than 25 per cent 

A restructuring of share 
ownership in SIMB will result in 
local -Singapore investors, includ- 
ing in particular Oversea-Chi nose 
Banking Corporation, continuing 
to hold a majorily of the capital 
Wholly-owned subsidiary of Con 
tinental Illinois National Bank 
and Trust Co. of Chicago and of 
Schroders will each own slighVy 
less than 25 per cent. 


Dalgety sells- Midland Marts interest 


Dalgety UJK-, a subsidiary of 
Dalgety, has disposed of its share- 
holding in Midland Marts which 
owns and operates the stockyard 
at Banbury. Consideration is 
£1.29m. cash, payable as to 
£L99m. . on completion and 
£200,000 at October 28, 1977. 
Effective date of the sale is June 
26, 1976. . 

The derision to sell arose from 
an offer made by a consortium 
of the management of that com- 
pany. in the knowledge that busi- 
ness of Midland Marts no longer 
fits the long-term ■ investment 
strategy of Dalgety U.K. 

Dalgety is confident that the 
purchasers will continue to pro- 
vide'- -and develop the personal 
services which It has given to the 
farming community over many 
years. 

Trading links established with 
other subsidiaries of Dalgety by 
Midland Marts wil continue. Mr. 
J- F. Watson has been appointed 
chairman of the company and wfll 
carry on as managing director. 

Assets being disposed of consist 
of shares in Midland Marts valued 
at £Ll7m. and two properties in 
Banbury valued at £117,708. Net 
assets of Midla nd M arts at Oct. 26 
amounted to £877,00 and profits 
before- tar for that year were 
£272,00. 

CRANE’S SCREW 

The Board of Crane’s Screw 
(Holdings) will be making an 
announcement on Monday and 


meantime advise shareholders not 
to take any further action in 
respect of the offer from Ben- 
jamin Priest and Sons (Holdings). 

NO PROBES 

The Secretary of State for 
Prices and Consumer Protection 
has decided not to refer the 
following proposed mergers to 
the Monopolies and Mergers 
Commission. 

Amey Roadstone Corporation 
and the sand and gravel and 
ready-miaed concrete business o( 
Francis Parker; Croupe des 
Assurances .Usaciennes and 
Economic Insurance Company: 
International Ferry Freight and 
Lovell's Shipping and Transport 
Group. 

ASSOCIATES DEALS 

Henderson . Crosthwalte has 
purchased 10,000 Century Oils at 
51p on behalf ot an associate. 

Morgan Grenfell has sold 91,666 
ComPalr at 44p on behalf of 
discretionary investment clients. 

SHARE STAKES 

Avon Insurance now holds 
£22,000 of 5 per cent- Cum. Pref. 
shares and £4,450 of 5 per cenL 
Cum. “ B " Pref. shares in Gieves 
Group. 

Bryant Holdings has bought a 
further 50,Q00 concrete shares. 
Total holding 2.605,334 shares 
(about 28 per cent). 


English Card Clothing says 
Carcio Engineering group has 
purchased a further 12,500 
C rd inary shares making tot a) 
948,500 shares (16.6 per cent.). 

Estate Duties Investment Trust 
announces that the 1CFC and Us 
associates now hold a total of 
6,095,689 shares (41.634 per cent.) 

Maynards announce that 
trustees of Maynards Pension and 
Life Assurance Plan now hold 
17.653 of company's 6 per cent 
Cumulative Preference shares 
i31.2 per cent.) and Investment 
Surveys hold 14,441 shares (25.6 
per cent.). 

Mills and .Mien International 
announce that J . H. VavaSseor 
Group has acquired a further 
40.00*1 OiU. shares- in Mills and 
Alien International, making total 
holding 7.347500 shares (792 per 
cent). 

Union 0»rp. has purchased 
further 450.00 Ordinary shares of 
Capital and Counties Property, 
making total shareholding 19.62m. 
Ordinary shares. 


WINDBNG-UP 
ORDERS 

Orders have been made in the 
High Court for the compulsory 
winding-up of Master Blenders, 
on a petition -by the Secretary of 
State for Trade: and of Pacrow 
(Hotels), in a petition by four 
creditors. 




Manufacturers and operators 
of coin-operated Automatic 
m Photographic Studios 

.INTERNATIONAL LIMITED 

Profit up by 70% to over £1m. 

The Chairman, Hr. E. F. Westgn, F.C.A., reports: 

# As forecast profit increased by 70% to over 
Elm. Proposed dividend absorbs £47,775, 
leaving £388,000 retained. ■ 



1976 

1975 

1974 

- ' Tumovar 

£000 

£000 

£000 

U.K. 

3,506 

2,679 

1295 

*.•..* Overseas 

10,241 

7,713' 

5,433 

Profit before taxation 

13,747 

10,592 

7.788 

■■••• IUC 

357 

3T4 

• 240 

Overseas 

1,017 

497 

393 


1,374 

- 805 

633 

Taxation & minority 

■ interests- 

936 

515 

386 

, Net Group Profit 

436 

290 

~247 

Earnings per share 

20.76p 

13^2p 

11.77p 

Dividend per share 

3.5p 

1.808p 

1.B45p 


9 The yeersaw further elimination of problems 
abroad. The overseas subsidiary companies 
more ihandoubiedtiieir trading profit account- 
ing for three quarters of the group's total. 

• The high degree of unrest and instability in 
the world today will cause greater demands for 
identification and will foster further expan- 
sion. Photography is still the best medium and 
our product is quick, inexpensive and durable. 

# I see progressive growth from the higher 
level now reached and since consent has been 
given for a dividend of more than 7%. share- 
holders can look forward to larger distributions 
as time goes on. 

The Annual Gum! Meeting wffl be hetd on Tuesday. 30th November. 1 975 « the Faamite Hotel. 
Panmaath Ro BdiCobhcm. Surrey « Spjn+ sndfuH copies at the Report end Accounts mey be obtained from the 
’■ Secretary. Photo-Mo iraemenono} Limbed, Station Avenue. Walton- on- Thames. Surrey. 


Expansion by Cliffords’s Dairies 


FIRST-HALF 1976 group pre-tax 
profit of Clifford’s Dairies 
increased by 15B per cent, from 
£249,900 adjusted to £289.400. on 
a turnover up 46B per cent, to 
£9.32m. 

1 he chairman, Mr. Gordon 
Clifford, however, explains that 
during the half-year the retail 
price of milk was SJp per pint 
against an average price of 5.66p 
per pint for the corresponding 
period. As the major part Of 
S3ies of milk are on the liquid 
market -this accounts for the 
largest part of the increase In 
turnover of £2.97m. 

Also greatly increased supplies 
of rew bulk milk during the 
spring before the onset of the 
drought, surplus to requirements 
for bottling and manufacture, had 
to be diverted away either direct 
from the farms or from the 
company’s dairies mainly to o*her 
manufacturing centres. Such scles 
pass to buyers at the same price 
as bought, inflating turnover by 
a further £0.7m. A small handling 
charge is received only on milk 
diverted fmm the dairies. 

Profit derived from milk sales 
on the liquid market is calculated 
on a volume basis and not on 
the cash value of such sales. Thus 


the two items mentioned made a 
considerable impact on the 
percentage rate of profit 
While considerable problems 
still persist it is anticipated that 
’ the group will produce an accept- 
able result for 1976. Last year’s 
profit was £0.61m. 

Six roonrha 


Croup turnover ... 

Tradins profit 

Depreciation 

Interest charges ... 
Investment Income 
Profit before Uuc 

Taxation 

Net profit 

Extra-onJ. credits'. 
Net profit (xs 
published ■ 


1978 

£000 

443 

121 

33.4 

1.3 


1673 

£000 

6J4T 

an 

113 

57.fi 

M 


'200.9 
150.5 104.5 
136.9 98.4 


Y*»r 

1075 

£000 

1A282 

933 

2tt 

94.7 

2.9 

605.9 

302.7 

3032 

122 


138.9 96.4 315.4 


Earnings per 23p share rose 
from i.04p lo 2Jtp, and the 
interim dividend is maintained at 
7.07ttp net. Last year s total was 
2.138p from profits of £106,645. 

Following a chance in manage- 
ment last May it was discovered 
that profit, after tax, of Slearn 
Engineering Group for 1P75 had 
been overstated by approximately 
£19,200. 

L.K. has agreed with its 
auditors that the correct treat- 
ment for this item, is to restate 
the previous year's results. The 
comparative figures for the six 
months ended. June 30. 1975, 
have therefore been re-stated to 
.reflect half of this adjustment 

Ball year 
1076 '‘1075 

' £ £ 

Turnover l.Tr.nun 

Pre-tax proOt 130,670 85,750 

Taxa*k.n 37j50 44.590 

Attributable S3.120 41.160 

* Bestat.'d 

Interim dividend u-alved on 230.000 
shares <same<. 


Before net marstn au-ards of £23.500 
and £50,633 lor year. 

L. K. Iodust. 
six months 
growth 

First half 1976 turnover of In the current year of Guinness 
UK. Industrial Investments in- Peat Group, profit for the first 
creased from £1.17m. to £L7Bm^ five months was substantially 
and pre-tax profit advanced from above that for same period last 
£85.750 to £110.670.. year, the annual meeting was told. 


GUINNESS PEAT 


THE WESTMINSTER 
GET FUND 

An opportunity for you to gain 
from today’s high interest rates 


Today's high interest rates mean that it is 
now possible (o obtain over 16 “« gross p.a. 
from government guaranteed loan stocks- 
The new City of Westminster Assurance 
Gilt Fund gives you the opportunity to benefit 
from this investment sector in the same way 
that the country’s leading financial institutions 
have done for many years. 

No other in vestment sector currently offers 
such high secure yields. That’s why the 
private investor should seriously consider the 
advantages of the Westminster Gilt Fund now . 


Gross interest rates from gilts are standing at 
historically high levels and would give uet returns to 
the Fund currently at 10.25"., P-^ 

■3ft If interest rates fall in the future, gilt-edged 
investments will show an immediate capital gain. 

^If interest rates rise, the Fund Managers will aim 
to be invested in short term deposits and to re-enter 
the gilt market after prices have fallen. 

•ifc- To take full advantage of the Gilt Marker it is 
necessary to have a high level of professional expertise 
and to employ an active investment policy. The 
Westminster Gilt Fund gives you die benefit of both. 
^ The Fund pays no capital gains tax on gilts held for 
over a year. It also allows lughcr rate tax payers to 
draw a tax-free income. 


Hour the Fund works 
The aim of Uie Wesuninsier Gilt Fund ii to 
produce long- term capital erowtli from both 
the mmxscmaii a I meotne and taking advan- 
tage of the movements m rtwpnces of gilts. 

The Fund veil! fotkm an active inVESi&ent 
policy and when shon-renn fills in the autkti 
arc (ore-ecn, the Fund manager? mil move out 
of the gilt market into cash, short -term de- 
posits or other readily realisable tiud- interest 
scennties — • this they have done alter the sub- 
suntial fall this week- 

The value of units in the Fund can fall as 
well as rise, but the Managers believe that an 
investment made nou- has every opportunity M 
showing worthwhile long-unn growth. 

Dally valuations 

The price of units m the Fund h calculated 
daily. This price e published in the tui i mul 

press. ■ 

Tax advantages 

Gains on gilts that are held for more than one 
year are nol liable 10 capital gains tax, income 
is reinvested in the Fund net of tax at 57 !*, 

Yau have no liability to basic rate income 
tax or capita) gains tax when you cash in your 
Bond. You, tltereforr, know exactly how much 
vour lioldmg is worth at any tunc. 

If gtw air a Jufilitr rote income ui payer you 
bate the advantage that there is no immediate 
liability to this ux on the undistributed income 
reinvested in the Fuad. 

Whm the Bond » surrendered, euher 
wholly « in pan through the income option, or 
on death, there will be a higher rale means tax 
assessment on any increase in the wluc of your 
units ,f you are. or become, Isbfe lo these lax 
rates at the time. It may be possible ro nunimssc 
this liability by chnoomt! a relatively low income 
year fsndi as after rcoremeitr) for sumodog 
the Bond in whole w part. 


Money back guarantee 

When you invest in a Westminster Gill Bond, 
you bcnehi from a special guarantee. Whatever 
the vahte of your investment an your death, 
your estate will rec eiv e at least the original 
amount you invested. This guarantee applies 
whatever yoor age or state of healih- 

Of course, if you take advantage of our 
income withdrawal s chem e off partially cash in 
your Bond, the value ot tins guarantee will 
reduce in proportion to your withdrawal. 


TAX FREE INCOME 
EVEN FOR HIGHER RATE 
TAX PAYERS 

Up to 5% income wflhdrawra) Ires of 
Income tax lor up to 20 yean. 

Jf you invest over £1,000 and would Like 
10 draw an income from your holding, 
City of Westminster Assurance offer you 
the option lo withdraw between i"„ and 
10% v*f your original m vestment annually 
as an income, entirely free of bade rate 
income ux ond capital gams ux. 
Withdrawals of up to of the unginal 
investment each year for the first twenty 
years wiD also be'free of income to at the 
higher rates or the tune 0/ poynml. 
although they will be taken into account 
when you cosh your Bond. Higher mie 
income ux payers should consilt d>cw 
prt*fca*j«l adviser over their potential 
liability to taxation. 

These payments can be nude half-yearly 
or yearly and will, of course, result in a 
decrease in the number of units held by 
yon. . 


Charges 

The charges on the Fund are included in the 
quoted prices of units. The initial charge is 
5 which is shown as the difference between 
the bid and offer prices and there is an annual 
charge 0/ t on die total value of your holding, 
•The carts of management and other expenses 
are borne by the Fund. 

Cashing in your Bond 

You cm cash in your Bond at any time- for the 

lull bid value of your units. 

Switching 

I frees ting in a Westminster Gilt Bond gma you 
tteoibdhy since, at any tune, you can move your 
investment from gilts into any other CWA fund 
then on offer for a charge of only i°a of the 
value of your holding. This is a substantial 
reduction on the norma/ into*/ charge of 5%. 

Regular information 

You will receive a decided r epo r t on the 
performance of the Fund every year. 

And. of course, you can rmg or write to our 
Customer Services Department any Lime you 
have a question to us. 

How lo take out a Bond 
Anyone aged 14 or over (tB nr over if resident 
in Scotland/ can take out a City of Westminster 
Assurance Gilt Bond. Simply complete the 
coupon and send u to us with your cheque, 
either directly or through your professional 
ad veer- Your cheque wall be (acknowledged and 
you will receive the policy doaimenr. Units 
teiff be allocated to your policy at the offer price 
ruling when your application u received. The 
minimum investment is £aco and thereafter 
m irltofe pounds to a maximum of {100, oco. 
Complete the coupon below and start your 
investment now to take advantage or the current 
high interest rates. 


— — PBOFOML FOK A CfTf OT W W W WWM AMUWmCK MX bUHP — — — ■ — ■ ■— — "W 

| ro: City of Westminster Asntrance Company ■ 

I 
I 


I wish to invest £ (min- £=«>) “ a Westminster 

Gilt Bond and I enclose a remittance for this amount, 
made payable to City of Westminster Assurance Company 
Limited.*! understand chat units will be credited to my Bond 
at the offer price ruling an reeeipr of this application. 

(For your guidance the offer price at Oaober 29 th was 50 . Ip 
per unit.) 


PJewr use BLOCK CAPITALS 


Full Name Cir, Mr.iStml . 


Address. 


If income option is required stare * 0 

(mini mum 2% p-J- maximum IO' kP-I-) 

Payments to be made half-yeaxfy/yearfy (deleU Ui appropriate). 
( Minimum investment for income option £i.ooo>) 

I agree that this proposal shall form the bask of My contract 
between me and City of Westminster Assurance Company 
IJnifc d J have read the description of the units and I under- 
stand the nature and effect of the contract for which this 

proposal u made. 

Signature ^al e ... 

Thn advotiscmroi a bused ou the Cvaifwiy'* interpretation of current 
kjtisfaiiaa it tfl October 1 jrv. 

Tha after a o« open 10 residrou ni the Republic of Irriind. 


I 


Daleofbinh 


I 
I 

I CITY OF WESTMINISTER ASSURANCE 1^4 \ 

ASciMliiiBfiiitrGiiWiiianiW WloCFFT 
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Early rise on prime rate cut 


OVERSEAS SHARE INFORMATION 
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‘ -Stock.'- 


BY OUR WALL STREET CORRESPONDENT 


On. I Oct. 
28 £7 


NEW YORK, -Oct- 39, 


THE RECENT upward trend was 
renewed on Wall Street to-day 
when more banks followed the 
move to a 6J per cent prime rate 
from 6} per ce/iL 
By 1 pjn. the Dow Jones 
Industrial Average was up 3.99 
to 956.62, making a rise of 17.87 
on the week, while the NYSE All 
Common index, at ¥54.46, gained 
22 cents on the day and SI .04 on 


dosing prices and market 
reports were not available 
for this edition. 


Mobil gained to $60*. follow- 
ing a raised quarterly dividend- 
But Texaco eased Si to 827 on 
lower third quarter profits. 

Aetna Life and Casualty moved 
up SI* to 834* after reporting 
improved earnings. 

McDonnell Douglas gained Si 
to $22 on higher quarterly re suite. 

The American SE Market Value 
Index moved ahead 0.16 to SS.45, 
making a rise of 0.57 on the jveek. 


OTHER MARKETS 


the week. Advances led declines 
by a seven-to-four margin, but 
the trading volume decreased 
2.53m. shares to 8 Jim, compared 
with 1 pjn. yesterday. 

At the opening the Commerce 
Department reported that 
September leading Economic 
Indicators fell 0.7 per cent* the 
second straight drop, 

Procter and Gamble put on $1* 
to $93* on higher earnings. 


Canada again mixed 


THURSDAY’S ACTIVE STOCKS 

Change 
Stocks Closing on 
traded price day 
r.lrlcorp 4X7.900 SOI -* 


Citicorp 

Kennecott 

General Motors 

Hughs Tool 

General Foods 

Amer- Tel. TcL 

Fla. Pur. Cr.' 

Tfexas utilities 

American Motors . 
Continental Group . 


. 284.700 251 -13 
. 279.800 m — Z 


228.500 ass -3* 

185.400 S0J — 2i 


187.100 Mi +* 
160.500 2<; — 


151 .600 19; 
14*. 100 4 


140.900 35£ ■+» 


Canadian Stock Markets re- 
mained mixed in very light trad- 
ing yesterday morning. 

The Industrial Share Index rose 
0.35 to 176.49, Base Metals 0.14 to 
80.14, Western Oils 0.1S to 201.05 
and Papers 1.40 to 114.10. But 
Golds reacted 1.99 to 258.59, Banks 
lost 0.56 to 238.99 and Utilities 
eased 0.04 to 142.13. 

PARIS — All sectors higher in 
active trading, with strongest 
rises in Constructions and Food- 
stuffs. 

Generate Occidentale firm on 
its higher dividend, and Salnt- 
Gobain Pont a Monsson rose 
almost 4 per cent, after “ sharply 
increased ” first half net group 
profit. 

BRUSSELS — Mixed after very 
quiet trading. 

Steels eased, Non-Ferrous 


Metals mixed. Electricals and 
Utilities firm. Oils declined, Hold- 
ings steady. 

ij_S. stocks declined modestly. 
South African Gold Mines up 
again. French shares rose, 
German and Dutch stocks lost 
ground. 

AMSTERDAM— Slightly lower 
in quiet trading. 

Insurances steady to firm, 
Industrials and Trading Stocks 
mixed. Banks and Transports 
lower. 

State Loans firmed. 

GERMANY— Slightly lower in 
thin trading with Foreign 
investors continuing to unload 
German shares in favour of Mark 
Denominated Bonds. 

Bonds again strong with Public 
Regulating Authorities selling 
DMlSOm. nominal of stock. Public 
Authority Loans firmed up .to 
DM0.50. Mark Foreign Loans also 
firmer. 

COPENHAGEN — Generally 
slightly higher in moderate deal- 
ings. 

VIENNA — Fairly steady. 

OSLO— Industrials weak. Banks, 
Insurances and Shippings .quiet. 

SWITZERLAND — Slightly easier 
in continued quiet activity. 

Leading Banks little changed. 
Financials narrowly mixed. Indus- 
trials moderately lower. 

MILAN — Mixed in quieter trad- 
ing. 

Pirelli Spa rose LIS on its first- 
half report. 


HONG KONG— Small losses in 
sluggish trading. 

JOHANNESBURG— Gold shares 
off the top following overaeas 
bullion indications. Financial Min- 
ings little unchanged- Coppers 
mixed. Platinums steady to firm. 

Industrials slightly easier. 

TOKYO— Slightly higher in 
active trading. Volume 200m. 
(240m.) shares. 

Electricals and Motors turned 
lower on concern over growing 
criticism of Japanese car and TV 
exports. 

But Foods, Textiles. Pharmaceu- 
ticals, Machineries and Cameras 
were generally higher. 

Sugar Refiners rose on Press 
report major Trading Houses 
reached an agreement on the 
adjustment of market shares of 
Sugar Refineries ■ a m liated with 
them. 

AUSTRALIA— Uraniums firmed 
sharply following publication of 
Fox report, but profit-taking pared 
gains towards close. 

Pancontlnental were up SA1.50 
to $A 10.60, Queensland Mines 
rose 23 cents to SA2.25. Kathleen 
17 cents to SAL45 and Ocean 
Resources 6 cents to 36 cents. 

Peko-WaUsend gained 50 cents 
to SA5-20. 

But Robe River dipped to SA1 
on its profit downturn. 

Bonk of New South Wales rose 
15 cents to 9A4.90 on its- higher 
dividend and profit 
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Ldibrizol 345a 


Indices 

NEW YORK— row jokes 


I H.Y.S.E. ALL COMMON. 


Oi-r. I Ort. | Ort. | Ort. -- 

28 27 ! 26 , tel 1 Hi K fa 


Ort. ‘ Ort. • Ort. ! Ort. I Off. 
1 28 27 ' 26 ; a 22 


High 


:S incewm i<i latiou 
| Hlyh | Low | 


64.24 1 54.32 ! 51.87 j 33.46 j 57.51 i 57.05 

| , 1 !i 21/9;76»| .ai.-iej 


Ri kb and Falls 2® 

If mj ps Traded — 1,846 Vp — 639 

Down— 696 Same— 491 

New Higln 34 >ew Lowa 24 


Awircu... 

Ashland Oil ....... 

Art. Blt'MWL... 

A VC... 

Avcu ... 

Alio —— 

Avon Products...* 

Balt Iran Etat ...[■ 

Bank Amerlcn ...I 
Bankers Tr. Ji.Y.r 
Barter Oil { 

Beat rloe Fund* ... 

Beetun Dleldnsonj 

Bell & Howell j 

Uemlix’. ! 

Uengiiei Ciini 1, n"[ 
Bet liieLen i Kt eeL ! 
Blai-k A Decker. .1 

Bering 

Bain* CXwsiln. ...j 

ik'Mun ».] 

Borg Warner | 

Uranift lnt. i 

Bra-w-an ‘A* 

Bristol SI vera | 


K.G Ic G — ! 

El Prisa Nm. Gasi 

Eltra - ! 

Emery AirEyghT 

b'mhart 

fc.U.1 — 

Engelhard Alin... 

Enmark 

Ethyl 

Bunn 1 

Falreliild Camera 
Fed. Dept. Stores 
Firestone Tim — 
Fst. Nat. Boston. 

Flui. Van 

Flint bote 

Florida Power. _. 
Fluor 


Lucky Stores..- | 

LTi ea i oungatVn i 165fl 


M«..»ni»n . i 7 

ilmy a. H--_ 885* 

litre Ha oarer'.-... 3B7 b 

5La poo. ........ 38 ig 

AlaraGbon fth . . 671* 

Marino MwQand. 9 


I Marshall Pield....l I8«e 


P.M.C 

Poni AIalur.._... 
Fncemnat-Alek. .. . 

Fnahom 

Franklin Mint.... 
Freeport Aliueraisi 

Fruehauf I 

Fraina Industries! 


May Dept- Stow* 

MCA — 

MvDermott^. 

McDonnell Dine. 
Met; raw 

Alarrtc : 

Merrill lyneh . ..... 

MUM 

Hi nulling t Mfg 
Mobil Corp... 

M ....... nr.. 

Morgan J. P.: 

Motorola..: L. 

MurphyOil .... 

Nahlsro ; 

Xaloo Uht<tukal...| 
NaUunal Can i 


Hepablic SUfri...- 

iCeynolda 
UrynoiilaB- J— •• 
Kfch’woe * 

Bntika-ell Intff..- 
Itahm & Haws.— . 49 < 

Royal DutdL— - 4 ®i® 
Hubs Tbgs...— -> 

Ilrnler System.... 1| 
Safe wav SMiwfc- 43, 

yafitaTe Inda— -a 

Saul Invest | 

Saxon ltd*- 

SchltLz Brewing. 
ijeliJumberger.... 

J5 58 

Scott Paper- 

SCOVUI Jlfg -;--- 

ScinldVDuol-estl 6 '5 

Sea ContaiDera- 

Seagram 

Searle 1?_ 

Sears Hoehock.... 

SBDCO -- 

Shell OU 

Shell Tnunport.- as 
Signal 

SieanJeCorp 6918 

Simplicity Pat... J45 b 

Singer 

Snlitron — 

Southdown ........ 

.fionthernLM.Bd- B1J* 
Southern Co. — -■ 
a thn. Nat. UCT. -•■. 49 5a 
Southern Pact he, sasb 
S outbemBalJw'yJ 66 ^ 

SonthJand- — 

Sperry Hutch-..- 

Sperry Band .45*4 

Squib Alts 

Standard Braude 281 b 
S id.OtlCallfonila 365$ 
StcLOII Indiana. 631* 

Std.Oil.Ohfo 74^4 

Stauff Chemical . 96s$ 

Sterling Drug.-.. 16«a 

Studebaker — 38ts 

Sun Co I—— 41»« 

SuttdacraodL. “S 3 ® 


x *: rojc — - 

B5 ^aq*la 1 : 8 


543$ Zernth *' 

631a thiio i% 1993L.., : 4p- - 

266* C j5.Tit*a « m ,« 

29 


-5055 • I 


*554 

10 . 

127 3 

4219 

354 

36 

341$ 

3 

49s 
. .1766 
964 
181s 
18 
191* 


CANADA 


■g-. :& 


asE== sn 

TerhaWIhr ,5! 8 

Tekt ranis. 60 J t 
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1 • i ! I 

HomeB'udB'i 89.01 89.B2{ 89-E8j 89-63, 89.7 1| 

Transport ...j 207.81 207.58 j 208-5s{ 205.25j 205J23j I 

Utaiitlea j 87.42 B6.8sj 8B.5i| 9G.24I 80.181 


Trading volj 


X *01 j 1 1 

’* J 1 18,920 15,780 15,46a 15.311^ 17.870j 


ID 14. 791 958.71 

<zm <2fii 

89.80 85-68 

(23/91 (13/71 

281.27 175.88 

(14/7* &l\l 

88.02 84.8 

(21/9) (26/6) 


1051.70) 41.22 
(llfl/731- (.6/7:32) 


MONTREAL 


Got. Oct. Oet. 1 Ort. 

38 27 M I S 


278.88 15.28 , 

(7/2/69) (8/7/32) : 
183.52 10-&8 

(20/4/66) (28/4/42) ; 


Industrial ‘174.98 ll75.18|17B.40 173.48 207.55 (19/5) j 173.40 (SB/10) 

Combined 175.62 1175.78 174.47 ]l74.I7 199.78 (20/6) > 175.87 (2/li 


TOKOITTO Industrial 1176.14 1 176 .81; 175. 58 j 174.64 | 197.45 (20,2) | 175.01 itil) 


JOHAiniESBirRG^^ 18M - 1M7 1S9i4 | 228.7 (12® \ 115.5 (SB) 

Industrials 177.00 177.2 177.4 178.5 | 215.0 (21/6) 1 177JI (28/10) 


• Basis of Index changed tram July L 
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ludusirtals L'LaS, in Swiss Bank Corp. 
31 12. 58 . iui Unavailable, t Excluding 
bonds. * 400 Industrials. 1 4H0 tads., 
40 Utilities. 40 Finance and 20 Transport. 
• c ■ Closed. 
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F.T. CROSSWORD PUZZLE No. 3,222 

A prize of £3 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top leftJumd comer of 
the envelope, and addressed to the Financial Times , 10, Cannon 
Street, London, EC4P 4BY, Winners and solution will be given 
next Saturday, 
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BY DOMINIC WIGAN' 
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Poop lea bepc. S~ 
Place Gaa & OU- 
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Price — .... 

QnrtMK urgeon 

Banner GR .-. 

Reed Shaw. 

Rio Alcorn 

Royal Uk. of Gan. 


Royal Trust j 177ft 

Seagram *. 23 

Shell Canada | '13 . 1 

ShorrtttO.Mhieal 64 
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Sltupson 5 a * 

Steel of Canada .. 25 b® 
Steep Rock Iron.. 1.80 
Siinninplala Oils tlBfift 

Talcorp...-;..-; flia* 

Texaco Canada— 241* 
Toronto D oolRIc. 19. - 
■TranaCan PireLu lA4ft . 
.Ymn-ttoonsOUa 84 

Triibo..— fta 
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GERMANY ♦ 


GENTILHOMBRE, UNLUCKY self within striking distance of 
to be given only a dead-heat at Henry Cecil at the head of the 
Longchamp on Arc day, .when trainers' table, 
the photograph to the £16,000 Girl Friend, bidding to follow 
Prix de TAbbaye showed him at up France’s success with LLanga 
least a nostril up on Mendip in this event a year ago may fill 
Man, can lift to-day's almost third place in front of another 
equally valuable Vernon's top-cluss mare. Be Tuneful. 
Sprint Cup (2.45) at Haydock. Apart from Vernon’s sprint 
Neii Adams' powerfully-made there is no more valuable race 
No Mercy colt, who landed the to-day than Sandown's top jump- 
Vernon's Sprint Trial here last ing event the Marlow Ropes 
year, has been Tunning well all John Skeaping Hurdle (2.00) in 
season. In view of bis Cork and which three previous champion 
Orrery success at Royal Ascot hurdlers — Comedy of Errors, 
and several other fine perfor- Lanzarote and Night Nurse — arc 

due to clash. 


ACROSS 

1 Domestic objective for a cat 
burglar? (4, 4) 

5 Fight takes care of French- 
man against night flyer ... (6) 
9 . . . besides an additional 
spell of bowling (S) 

10 Cards the French make with 
rough edge of paper -(6) 

12 Version of wall plaster (9) 

13 Got down on green part of 
ship they say (5) 

14 Open a bit of a pot (4) 

16 Abundance not getting back 
to big consumer (?) 

19 Girl heard to grow pale (7) 

21 Check family (4) 

24 County accountant joining 
doctors (5) 

25 Observant cardinal becoming 
furious (6, 3) 

27 Expedient to go to (6) 

28 Animals’ maii mama re-wrote 

(5) 

29 Mean— but not in the river. 

(6) 

30 Unfeeling director not paying 
for his seat (S) 


6 Public company kept by 
generous host <4, 5) 

7 Cook on broken tile made of 
synthetic material (8) 

8 Putting one's foot down in 
t’ study ('8> 

11 Eager to get past Gateshead 

(4) 

15 Sailor catching fish who 
didn't live off the fat of the 
land (4, 5) 

17 Hidden by unknown daughter 

(5) 

18 Cheese with spam near to 
regeneration (S) 

20 Part of a better service in 
Gaelic (4) 

21 Notice attendant leaking (7) > 

22 Cook heard of in bars (6) 

23 King Lear (6) 

26 Mother wiliing to turn up 
with wanderer (5) 

SOLUTION TO PUZZLE ' 
No, 3,221 


HAYDOCK 

1.15 — Lucky Lark 

1.45 — Gale Bridge 

2.15— Downholme 

2.45 — Genlilhombre 

3.15 — Ferry Bridge*** 

3.45 — Mr. Fordette 

NEWMARKET 

1.15 — Royal Hive 

1.45 — Audela 

2.15— Aspect* 

2A5— Prince of Light 

3.15 — Song Book 

3.45 — Ragotioa 

4.15 — My Polyanna 
SANDOWiY 

1.00 — Pooh Bear 
1.30 — Menehall 

2.00 — Lanzarote** 

2 JO — Wayward Scot 


Night Nurse, who has run up 
a sequence oF nine successive vic- 
tories, will be many people’s 
choice fallowing his impressive 
display in Newbury’s William 
Hill Hurdle. However, equally 
impressive on his seasonal debut 
was Lanzarote who so decisively 
accounted for that top-class Sea 
Bird II gelding. Sea Pigeon, in 
Kempton’s 44 A Day at the Races ” 
hurdle 

There appears no good reason 
for the wide disparity in odds 
between Nicht Nurse f4-7) and 
Lanzarote (5-1 j. and I feel confi- 
dent Lanzarote each way offers 1 
the hetter value. 1 

If there is to be a turn-up the 
bold front running ex-New Zea- 
land gelding Paemako Prince, 
who is on offer at 16-1, will 


probably by the cause. 

mances. his Longchamp price of While most of the leading 
3S-1 must have more than jockeys are in action at either 
pleased his English supporters, Haydock or Newmarket. Lester 
who were disgusted at his not Pigqott will be riding at the 
being declared an outright win- Curragh, where he partners the 
ne jj .... . Vincent O'Brien pair Be My 

. . Gentuhotnore, who will be Guest and Galano. Be My Guest, 
ideally suited by the conditions, who is apparently expected to 
may have "most to fear from make a winning debut, at 
Mother soft-ground specialist 127.000gns.. was one of last 
Record Token, with whom Peter year's most expensive yearling 
Walwyn is bidding to lift him- purchases. 


Spain * : r_ _ 


DOWN 

J Office message on railway 
takes past impression (6) 

2 Welsh capital gets one call 
for electrician's job (6) 

3 Fathead with foreign capital 
in Somerset (5) 

4 Took in person recumbent in 
workshop (7) 
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Asland m 

Banco Lopez Qiksada . an 

Banco Bilbao 690 

Banco Arlan, I CO ■ l.OOu ■ 4 DT 
Bmco Central ... .598 

Bancsto '2 j0i 399 

Bancu Ext'-Ylor ... SW 

Banco General 484 

Banco Granada <1.069/ 3CJ 

Banco Hispano 36S 

Banco Ibcrico 36 

Indnba.i . 

Banco Ind. Car. ilovoi 301 


Fmanzauio S.«mcio<i .. 
CjL Prcciadim . . . 
(.Jrupo Velazquez ■ 400 . 

Ilidrula 

Ihertfuero 

Motor lhi-riea 

Olarra 

Panelenre B.-unida* . 

Purrnliher . . 
Pi/trolcos 
Sarrlo Pa Dal era 

Snow 

Trtrtonlca 


273 - 1 

297 — 

230 — 

1ZT-SD - 2.6 

liiSO - 1.25 

19S - 

288 - ' 

1ST +7 

230 - 

424 +5 

MS - 3 

76 + 3.50 

149 — 


Banco fit cream il • t. 000 V 805 


Banco Occidental . 
Banco Popular 


Banco Sanrander <230 1 4M 


Tuttarta ‘ 3CS-58 - 0J5D 

Vmou Elec lift — 1 

Union v Ferns 344 — 

Urbis 187 +i 

BRAZIL 


SOLUTION AND WINNERS 
OF PUZZLE No. 3^16 

Following are the winners of 
last Saturday’s prize puzzle: 

Miss Dorothy H. Cowan, 36 
Villiers Road, Rathgar. Dublin 6. 
Eire. Miss P. A. Ingram, 7f 
Queens Road, Cowes, __ Isle of 
Wigiit- Mr. A. M. Walton, Manor 
House Hotel, Cullorapton, Devo 
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Banco Urquiio i.l.WOi . <U0 

Banco Vlacaya 42S 

Banco Zaraeouno U7 

Bankunian - 215 

Bamis AndaJocia 2SO 

Altos Homos 115 

Babcock Wilcox ......... 8S 

CIC 280 

Dragado* 573 

inmobanK UO 

R. I. Aramnnas 104 

Espanola Zinc U0 

Expl. Rid Timo 249. 

Fecsa il.OOD' HO 

Fcnos* « l.0C0i — 108 

Finanmuio S-A- 2SS 


j Pncts +»r ivui 
: Cru* — Uni? I % 


Banco Brasil i'i',; 4.35 +0.05! .It 

BcJfiy Uincire VII 2.45 f J. M *. 14 /5 77 

BnihnrtPL 1 . 1.&8 -.1^:11.72 

Doc** riantrtsOP. 1.00 +0.041 .lariS.O 


LnjPL-. Amer OP„ ; a.a5 l-u.OH i.lfi 5.o7 


era -2 IVinifira.' IT ^.Z5 II ,4.b9 

230 — Saiwtrl (J1* ' 2.8 1 >0.09! >.l- ;4.29 

104 __ M+nneunmn OP .. 1 2.05 >>.03 1 . 10-4 88 

no Svua Oni? (ip.., - 2.o5 +-J.03' i. r 1 -B 97 

;;; 349JS — L2S VafolUnDiwiPP, 2.46 >J.C 8 ! M |4 44 

1 ." 110 — 

— 108 — Vol. Cr. W.ftm. Shartu: 13.6m. 

... 2SS “1 Soum.— Tlio (j,- Janeiro SB. 


MOTES: Overseas ortces exclude 8 premium. Be tala n dividends are after 
iritahoUinu ias- . . _ _ 


4 DM.70 rirtiom. unless orhennse stall'd. 9 Pias.500 d. uum. UDk-s., 
staled. Jfi Kr.iou dvnom. unless othenrise Staled. d> Kn,„ifP dumm. unlcw 
oUiltwiSO stat-’rt. *. Yen 30 denom. unless olhcnnsr stated. J Price al liiair of 



otherwise stat-’rt. *. Yen ju uenom. unless oincnnsr siaied. s Price ji nine a| 
suspension, a: Morins, b Schiltiags. r Cems. d Dividend alter inidlnu rlslus 
jumI or zerjp issue, rper share. 1 Francs. ? Crus-, dlv. I: .vvunu-d dlvld'.ml 

aR.*r scrip and or rtnlus. issue- fc After local Saxes, n, - i,-* free, u Fr.mrs. 
Including UnRac dlv. p .\om. a Share milt. -jPIv and yield exclude Mmiri 
Payment, t indicated dir. h unofllcial tradlns. r Minonu holders onlv, » Merger 
dtax. * Ashed- f Bid, 9 Traded. 1 ijcDi-r, : Assumed, xr Ex rlthts. xd Ex 
dead, xc Ex scrip issue, xa Ex alL a Interim suite increased. 
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APPOINTMENTS 


cWPLj-'-^A 


IS 


?om**ny notice^ 



Notice of Annual General Meeting 


(■' Annual General Meeting of Consolidated Gold Fields 
kited w iu. be bald at the. JDtorcbester Hotel, Park Lane, 
don W 1, on Monday, 22 -‘Norerober 1976 at 1U30 aJQr, 
the' transaction of the following business: 


. To receive and consider the audited accounts for the 
year ended 30 June 197S,' together with the report of the 
• Directorsr-and to declare a final dividend of 4.7323p per 
: Ordinary share, v.’*! - ^ 

I To reflect the following Directors: 

(a) J. B.Davis * 

(b) D. O. Lloyd -Jacob ; \ ' 

(c) J.D.McCall • ?* 

B. C. Ryan. . ^ J ;• 

To authorise the Directors to fix the remuneration of the.: 
Auditors. 

Order of the Board . _ • r ' ' 

‘ L Stewardson " 

retary .'"••• 

October 1976 • - 


m embers' boWtagfullr paid Ordinary shares, or their duly appointed 
rsentaUves, are enrfrted to atteHd ud vote at the meeting. A member 
jttiiM may appoint & proxy, who need not be a member, to attend and 
. dp Ua behalf. ‘ 


Tem of share warrants to bearer who wish to be present or reprrbcnied 
m. meeting mas obtain the necessary Information regarding the formalities 
« cwnalted with from xbe registered office of the Comp arcs. 


resuter of Director*’ Interests, taseibar with copies trf contracts . of 
ic©- between the Directors and the Company or any of its subsidiaries, 
be available for inspection at the registered office of the Company during 
ml business hours moil the date of the Annual General Meeting and do 
■ day at the place of the meeting from 11.15 am until its conclusion. 


Consolidated Gold Fields Limited 


59 Moorgato, London EC2R.6BQ 


THE SCOTTISH 
SRiOJLTURAL SECURITIES 
CORPORATION LIMITED 
Debenture Stock, 1990/92 


krcice It '■hereby given that the 
,arE«5 at the CORPORATION'S 
k mentioned Debenture Stock .wilt 
CLOSED for TRANSFER and 
ItSTRATION from 17th to- 3<Wi 
ember. 1976 both days Inclusive. 

By Order of the Board. 

H. j- McTURK. 

Secretary. 
Paimeratna Place 
tburgh EH II SUL 
h October. 1976 


UBLIC 

IOTICES 


MYN HATFIELD DISTRICT COUNCIL 
■ ILLS £550.000.00 
its were Issued on the 27ih October 
to mature on the 2Bth January 
at 14 23164 per cent. 

•plications totalled £6.090.000.00 and 
are £550-040.00 Olds aucscumjfoo. 


INTERNATIONAL PACIFIC 
SECURITIES COMPANY 
LIMITED 

FINAL DIVIDEND FOR 1976 


Iniemai'Onel Pacific Securities Cam- 
oorr Limited announce that tho cash 
end new shares which represented tne 
Final DivMeod far 1976 were sent to 
Shareholders on 2Sth October. 1976. . 

Elections to receive Dividends la 
cash ware made in rcsacct of 6.686,791 
shares. Dividends In respect at 
7.750.709 shares were sattstad trt 


the -Issue' of “new scri p and alecos^ih^r 


148.176 new shares 
credited aa fully paid. 

The Hus Kona Stock ExchanM 
Limited, has granted quotation lor and 
permission to deal In the shares. 

By Order of the Board, _ 
JARDtNE MATHESON & CO. LTri- 


Secretaries. 


Divisional post 
in Reed Group 


OVERSEAS NEWS 


INTERNATIONAL COMPANY NEWS 


Mr. Eric Doorbar has been 
app oint ed chairman of s. M. 
PAPER COMPANY following the 
acquisition by Reed International 
or the outstanding 50 per cent 
of and J. Maybank. Mr. Door- 
oar is a director of Reed Group 
rape r Division and managing 
director of Spiccr-Cowan. 

■ft 

Mr. H. Bart 'Smith has resigned 
from the Board of NORTH- 
BOROUCH INVESTMENT TRUST, 
whose shares have recently been 
suspended. 

* 


CLUBS 


YOUR VENUE FOR PRESTIGE enxeOaln- 
mem. Attentive service, charming com- 
parv in ■ friendly atmosphere. **»*- 
lent Cuisine at sensible prices am T one- 
lutly erotk tabare* wery Mh «■£ 
JULIA'S Restaurant Cabaret Club. . e«- 
qqlrles and Reservatfoiw: 73*1 
930 1640 <ev&.) 4 Duke oi York Street. 
St. Jiidci'X London. S-W.l. 


Mr. B. D. Hod icy ha* joined the 
Board of INTERNATIONAL 
PINCHIN _ JOHNSON i Inter- 
national Psunl) and will become 
production director from Novem- 
ber 1. Mr. B. L. Greening has 
been appointed commercial dlrec- 
ton of International Pinchin 
Johnson. 

★ 

Mr. Terry Austin has become 
technical director of MYCALEX 
INSTRUMENTS in place of Mr. 
David Long, who is leaving io 
take up an appointment with the 
Datawest Corporation of Arizona, 
tviih which Mycalex have a 
reciprocal agency agreement. 

*■ 

Mr. A. E. Kell has been 
appointed an assistant director of 
C. E. HEATH AND COMPANY 
INQRTH AMERICA) from Novem- 
ber 1. 

* 

Mr. Alistair Grant will become 
a partner nr DEZOETE AND 
SEVAN, stockbrokers, on Decem- 
ber 1. 

* 

Mr. Vidor Sandcl.con has 
joined ROWE RUDD AND COM- 
PANY. stock brokers, as an 
associate member. 

* 

Mr. 1* C. T. Uo l Ire 11 has been 
appointed a dirpcior or 
NATIONAL EMPLOYERS' 


thje First Viking ; 
Commodity Trust 


OFFER 39.4 
BID 37.5 



Commodity & Ganeral 
Management Co Ltd 
8 St 6eorgB's Street 
Douglas Isle of Man 


COFFEE UP 160% SINCE JANUARY 
3 u «n make money in oomffloditttf- That i* one 
aion why inreiebre in 31 different countne* Bibscnba 
• our weekly commodities, metal* and currencies service, 
tner regions coufrf be the detailed chores, or the 
. adlng indicators, or the specific Interpretations — just 
. imt of the reasons why our service pays for itself 
rer and over again. 

Send for a dntle Issue. *3: elgft* week trial. £1 5: 

prut-year subscription. £75 

• to: OIART ANALYSIS LIMITED, 
194-300 ’Elshopegate. Leodea. EC2M 4 PE. 



THE COMMODITY 
UNIT TRUST 


BID £1.17 OFFER £IJ6 

Scerewrles to tire fund:— 
OLIVER HEATH & CO. 

33 MALEW STREET 
CASTLETOWN. ISLE OF HAN 
• 462-483 3748 


MUTUAL GENERAL INSUR- 
ANCE ASSOCIATION and manag- 
ing director of NATIONAL 
EMPLOYERS’ LIFE ASSURANCE 
COMPANY. 

* 

Mr. Basil de Ferranti, European 
advisory director of the Engineer- 
ing Employers' Federation, has 
been elected chairman of the EEC 
ECONOMIC AND SOCIAL COif- 
M1TTEE. 

★ 

Mr. Geoffrey W.. £udd has 
joined the Board of ALCAN 
BUILDING MATERIALS as sales 
and marketing director. 

★ 

Mr. Norman V. G. Chapman, 
formerly general manager. Nor th 
Central Area, LONDON TELE- 
PHONES. has been appointed 
general manager of City Area. He 
will be succeeded at north 
Central area by Mr. John Lennox, 
formerly general manager, East 
Area. 

★ 

Mr. A. H. Evans has been 
appointed sales director of 
CENTAUR CLOTHES. 

★ 

Mr. Roy Westbenry, group 
supplies manager of TARMAC, 
has been named a vice-president 
of the INSTITUTE OF PURCHAS- 
ING AND SUPPLY. 

★ 

Mr. Brian Kellett, chairman of 
of Tube Investments, has been 
appointed a vice-president of the 
ENGINEERING EMPLOYERS' 
FEDERATION. 

★ 

Mr. A- G- Jackson is now chair- 
man or ANDERSEN'S WORLD, 
and Mr. M. D. Gerrard is manag- 
ing direclur. 

★ 

Mr. John Presl has been 
.ippniniec! fj?rhnicsl director 
of CHLORIDE INDUSTRIAL 
BATTERIES. 

★ 

Following recent acquisitions by 
STELRAD GROUP, a subsidiary 
of Metal Box, the Board of 
Stelrad is now as follows: Mr. 
R. H. King, chairman: Mr. R. G. A. 
Haynes, managing director: I>n J. 
Anderson, production of boilers; 
Mr. J. J. Cousins, finance secre- 
tariat: Mr. D.'Gongh. sales — UJL; 
Dr. T. Howells, technical director; 
Mr. A- KrakeeL sales — Europe: 
Mr. S. V. Meinhardt. general 
administration/purchasing; and 
Mr. W. D. Stewart, production- 
radiators. 

★ 

Mr. J. Eric Williams, deputy 
chairman of Foster Wheeler Ltd, 
has been elected a vice president 
of FOSTER WHEELER INTER- 
NATIONAL CORPORATION, a 
subsidiary of Foster Wheeler 
Corporation, U.S. 

#- 

Mr. Michael Leonard has been 
appointed a director of GEORGE 
BELL ISHIPBROKERS). a newly 
formed subsidiary of the George 
Boil Group. 

* 

Mr. Colin H. Black has been 
appointed to the Court of Direc- 
tors of CABLE TRUST, an Electra 
House company. 


Violence spreads in 
Madrid, Barcelona 


BY ROGER MATTHEWS 
THE VIOLENCE that sometimes 
seems Inherent in three of 
Spain's most critical issues— 
labour relations, politics and the 
role of the police — has revealed 
itself again In the past 24 hours. 

Riot police and public trans- 
port workers again clashed 
violently in Madrid this morn- 
ing, the second day of the city’s 
bus strike, while the authorities 
have arrested the main strike 
committee, sacked 40 men as a 
warning to the others and called 
in tbe military to restore partial 
service. 

Shortly afterwards, the ultra- 
Right wing Falange held Us 43rd 
annual meeting in an effort to 
seek unity betweea Its different 
factions but within an hour the 
congress bad broken up among 
amazing scenes of punching, 
kicking, hair pulling and even 
the drawing of knives. At least 
three people were taken to hos- 
pital. 


MADRID,. Oct 29. 

Meanwhile in Barcelona, it has 
been reported that yesterday 
more than 200 plain-clothes ana 
off-duty police pushed and hit 
lawyers and journalists trying to 
get into a court hearing and then 
disrupted the proceedings. The 
reason was that four policemen 
were appearing on trial accused 
of maltreating two young people. 
In Madrid to-day, a 16-year-old 
youth .was shot dead by officers 
who were trying to detain him 
and three other young people. 

Early morning traffic chaos in 
Madrid as a result of the bus- 
men's strike cased somewhat 
later in ine day. as more soldiers 
were called in to drive buses. 
Each soldier was accompanied 
by at least one member oF the 
armed police or tbe para-military 
Guardia CiviL 

A statement from the Mayor of 
Madrid's office said tbe authori- 
ties would not negotiate with the 
unofficial strike committee, most 
of whom are now in police 
custody. 


Hunt halts NZ drilling 


WELLINGTON, Oct 39. 


THE HUNT International Pet- 
roleum Company of the United 
States has suspended its drilling 
operations in New Zealand be- 
cause of a new levy proposed 
by tbe Government, it was 
announced to-day. 

Company officials said after a 
meeting to-day with Prime 
Minister Robert Muldoon that 
the levy of New Zealand $3 
(about £1.9) per barrel amounted 
to “nothing less than nationali- 
sation.” 

In a statement the officials 
also said the tnmpany expected 
the New Zealand Government 
to purchase all its assets 
acquired for its operations in 
the country and to reimburse 
it for all costs incurred. 

The statement said the pro- 


posed levy would make it im- 
possible for the company to 
secure financing for future de- 
velopment programmes resulting 
from a discovery of oil. 

But, speaking in Auckland to- 
night. Mr. Muldoon said the S3 
levy was not a final or an in- 
flexible figure. The Bill to im- 
pose it had yet to be introduced 
in Parliament and interested 
parties were still talking about 
it. the Prime Minister added. 

The chairman of three other 
oil companies — Todd Oil Com- 
pany's Sir Bryan Todd; Mr. 
David Tudhope of Shell; Mr. 
John Fair of British Petroleum 
— also met Mr. Muldoon to-d^y. 
But they declined to comment 
on what was discussed. 

Reuter 


Gulf asks Kuwait for crude 


BY KATHLSN BKHTAW1 

THE GULF Oil Corporation has 
requested the Kuwait Petroleum 
Ministry to increase its daily lift- 
ings of crude from 450.000 to 
700,000 barrels, according to local 
Press reports. 

An official at the Ministry said 
that British Petroleum had made 
similar requests and that their 
demands had been accepted but 
with the condition that the 15 
cents per barrel discount would 
not apply. In the last two months 
Kuwait olf production has in- 
creased to 2 m. barrels a * day 


DUBAL Oct 28. 


because of the demands by the 
oil companies. 

However, Kuwait is reported 
To have asked both BP and Gulf 
Oil not to purchase additional 
quantities over those contracted 
for 1977. 

Commenting on the forthcom- 
ing oil price changes expected 
in the next OPEC meeting in 
Doha, a Kuwaiti official said that 
OPEC studies had showed that 
world inflation had meant a drop 
of 20 per cent, in the relative 
value of oil, whereas the prices 
of goods imported by the oil ex- 
porting countries had risen by 
40 per cent, since the last rise. 


Matsushita sees 
profits surge 


BY DOUGLAS RAMSEY 

MATSUSHITA Electric Indus- 
trial Co, makers of national and 
Panasonic brand products, anti- 
cipates that net income in its 
fiscal 1976 to next November 20 
will be YSOba. (£130m.) and 
sales for the year Y 1,650b u. 
These estimates were released 
to-day, along with third-quarter 
figures for the company's con- 
solidated activities which show 
a healthy, rise in profits on 19>5. 

If proved correct, the 1976 
estimates would put Matsushita’S 
profits after tax at almost double 
1975 levels (Y32bn.) and sales 
up 20 per cent., a solid period 
mance in spite of tbe slowdown 
in Japan's economic recovery 
since June. 

Third-quarter figures have 
Sales up 30 per cent on a year 
ago to Y422bn.. and net income 
(at Y17bn.) well over double the 
Y7bb. performance from May to 
August 1975. However, despite 
the increase on year-ago levels, 
the third quarter was dis- 
appointing since sales actually 
declined from tbe Y433bn. posted 
iu the second quarter. As a 
result, quarter-to-quarter profits 
were up by less than Ylbn. 
(from Y16.3bn. in the second 
quarter 1 ). 

For the nine months to august 
20 Matsushita's sales were only 
25 per cent, up on last year's 
depressed levels, but net income 


TOKYO, Oct 29- 

for the period stood at Y45.6bu., 
or 2.3 times the 1975 level of 
Y19bn. t ^ 

Exports led sales in the 
period, rising by 72 per cent In 
the third quarter and by 66 per 
cent for the nine-month period. 
A Matsushita spokesman agreed 
that most of the increased ex- 
ports were of colour television 
and audio equipment sales to 
the United -States, but said that 
no detailed breakdown of the 
direction or composition of 
Matsushita's exports will be 
available until the year-end 
results are published. 

• Meanwhile, Reuter reports 
Tokyo Shibaura Electric Co. 
(Toshiba) has forecast net 
income of Yl3.30bn. for the 
current business term to March 
31, 1977, on an estimated revenue 
of Y972.S0bn. against Y&69bn. on 
revenue of Y893.9ibn. a year 
earlier. 

Mitsubishi Electric after-tax 
profits were Y4.02bn. in the first 
half to September 30 (Y1.7Bbn. 
in the same period of 1975-76) 
from gross sales of Y333Jbn. 
<Y295.5bn.). 

The dividend is raised to Y2.50 
(Y2.001 per share. 

Finally Fujitsu’s after-tax 
profit was Y 3 .23 bn. for the first 
half to September 30 (Y3.2bn.);. 
gross sales were Y156.42bn. 
(Y141.61bn.l and tbe dividend 
Y3.Q0 (same). 


Acceleration at BNSW 

BY JAMES FORTH SYDNEY, Oct 29. 

THE BANK of New South a 24 per cent, lift in earnings of 
Wales, Australia’s largest private the trading and savings banks, 
trading bank, boosted its earn- As a result the financier’s share 
mgs by 20 per cent, from of group earnings edged up only 
$A36.Sm. to SA44.2m. in the year marginally from 32.3 per cent, to 
to September 30. The dividend 33.6 per cent, 
is raised from 2S cents a share The improvement in the second 
to 29 cents and is covered by half is in tine with the bank's 
earnings of S2 cents a share forecast at the balfway mark 
compared with 69 cents in that cost escalation would 
'1974-75. moderate during the period. 

The greatest improvement was Grt >up income for the year rose 
registered in the second half almost 22 per cent, from 
when earnings grew 34 per cent SA422.9m. to $A515.4m. 
to SAMSm. In tbe first six Shares from tbe recent rights 
months profits rose by only 5.8 i 5511 ® participate in the final divi- 
per cent to $A39.4m. t* e nd. Tbe amount of the payout 

The bank's 52 per cent ^ U P 8A15m. to SA17 -Tin- 
owned finance company, Austra- 
lian Guarantee Corporation, NZ SlOOfD. issue 
gave a pointer last week to the B _ , , . . 

trend for the bank when it re- Tony Hawkins 
ported a 24 per cent. lift in NEW ZEALAND Govern- 

proflts to SA2&2m. meat is expected to announce 

AGC’s growth was matched by a SlOton. Eurobond issue nest 

— — week. Last month New Zealand 

TEXACO^ raised DftllOOm. in the Enro- 

TMnJ 0 oorter ivffi ins mark market at an interest 

Revenue 6.63bn. 6.49bn. ® f , 7 3 Pf* cen . L and wtth 

Profits 24L33m.250.46m. s,ock be,0 & P nced at Ml. 

Per Share 0.78 052 "eems of the dollar issue, 

nii ie Months which is to be managed by 

Revenue 19.61bn.lS.6Sbn. Kidder Peabody Inter- 

Profits 639J24m.60S.64m. national, are expected . to be 

Per Share “ 2.35 224 announced on Monday 


OMMODIHES/Review of the week 

Sterling dominates markets 


BY OUR COMMODITIES STAFF 


TOON PRICES for metals 
commodities were almost 
rely dominated by currency 
^derations this week. The 
Tp fall in sterling brought a 
-esponding rise in prices. Yes- 
lay's firmer sterling tone 
sed them to fall 
be sterling-inspired rise in 
als was held back early on 
renewed concern over demand 
.meets and Monday's £19 rise 
the cash copper wirebars 
:e. was not a full reflection of 
decline in sterling. . On Tues- 
a small rally in sterling 
ught about across-the-board 
lines in metals, but the up- 
d pressure was soon resumed. 
Thursday night cash tin was 
ted at £5.095 a tonne, cash 
per .wirebars at £784-5 a 
ne, cash lead at C2S5.5 a tonne 
cash rinc-at £38225 a tonne, 
bese prices were trimmed 
terday. but cash copper wire- 
-s still ended the week £34 
her. at £783.5 a ronae, cash 
£226 higher at £4.995 a tonnfe 
• cash lead £6 higher at. £283 
mne. 

•hly zinc registered a net fall 
-the week with the cash posi- 
i ending £125’ .• lower at 
8.75 a tonne. 

i similar pattern was seen in 
soft (non-metal) commodities 
h prices falling substantially 



attributable to the weakness of 
the pound. But the stronger 
market tone was aided by reports 


prices. Sr. Camillo 


export, business would 
Brazil to reduce its sale* 
seas to preserve stocks. 
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yesterday from Thursday’s peak 
levels. 

The pound was tbe main factor 
in March cocoa’s rise to an all- 
time peak of £1,875-5 a tonne and 
also in its fall yesterday to 
£1,849.5 a tonne. The price was 
nevertheless up £115 on the 
week. A minor " bullish " influ- 
ence on the cocoa market was 
provided by the latest market 
report by London merchants Gill 
and Duffus. This warned of “a 
considerable shortfall in 1976/77 
production” coinciding with a 
surprisingly strong recovery in 
consumption. 

Coffee’s record £2.183 a tonne 
in the January position on 
Thursday night was also mainly 


Brazilian coffee which would 
result in a considerable cut in 
shipments from Brazil in the 
first quarter of next year. This 
has been taken to mean a further 
riBe id the export tax (contribu- 
tion quota) which was increased 
by $5 a bag (60 kilos) earlier 
this month. 

The performance of the sugar 
market was less' dramatic. The 
March futures position still 
climbed to £138.95 a tonne, how- 
ever, before closing £7.9 higher 
on the week at £135.1 a tonne. 


The general surge brought a 
post-Korean War peak for 
natural rubber, with the KSS No. 
1 spot position on the London 
physical market reaching 61.5p 
a kilo at one stage. At last 
night’s close the price had 
slipped slightly to 61p a kilo, up 
4p bn the week. 
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MARKET REPORTS 


BASE METALS 


ka-T^ 272,55p 


COPPER— Easier on the Londoa Meta! 

Exchanoe alter a subdued day's traduiE 

when ihe tnovemems of sterling were spot„ * ShS.BBp 

the mala factor Influencing the nuutci. i ojonuifc-i 277. 15p 
Kotveasta of a further Warehouse stoefcs 289.75p 

increase bad Hole effect- Forward met*} 7 munthg — V 
opuoed at 1818 and traded dm n HW i3monU ^ ait. 6 p Lfl -7 
before some short covering pushed prices -■ -l— 1 - - --- 

higher. In the allemoon Comer had a LME— Turnover 118 125B) tats of tt.000 


BJct stx-month 435.8c, up 0.1c: and 12- dwt for a voyage from Scandinavia 10 the Devon £S0.0Q. 
month 447.1c. Up J.le. The nwfal opened Middle East at 84.469 dally and a vessel Tbe U.K. monetary coefficient for the 

at ;86a-267ip <428430c> - and dosed at or 63.000 long diet for a voyage from weefc from November 1 will increase lo 
27li-2riip 1 43l-433c). Colombo to U.EC/Cootlneni via Gladstone 1.406. 

i ■ — -■ and Tacoma at 32,50 prompt. i-obbji Dhin..i. u . w„.. 

1 ! a WWlfl I ThT VMW1 1 W** KA "IlllipplnCS. WO' > 311Q Dec. 

1+ or| L.M.B. )+ or SOYABEAN MEAL 1330 re5eUer ^ 4 tonne, elf North European 

The market traded lower In otdel GRIMSBY FISH— Supply pose and 
conditions reflecting sterling reports demand good. Prices a si one at shlpv 

1+0.06 SNW Commodities. Physical markets side (unprocessed i: Shelf c-M f3.MkS4.3fl. 


S1LVBB I BnlHon 
per j Axing 
troy oz. price* 


-0J6 


a85.69pV-a.l urere onlet before the week-end. A codlings f2.BW3.88. large haddock £3 -50- 
rum our that China was to the market £4 JO, medium haddock I2.70-S3JQ. small 


BM.BpLoA for nU did nothing id lift prices. 


iTwieid’yBi 

Clone 


quiet opening but with ihc pound falling Mooting: Ca^ MM ,_three months 


+ or| 


Hnsinesi. 

Dane 


back, the Price rallied to close on the 2W.3. 77.3 ra.O. _^bs: JTtaya ““dths 
Kerb at JSlff. There teas a net wti/l over Z78.0. K83. «8 7*^ Aherooon : Thrw 


the week of t ?1 S. Turnover 11,825 tonnes, months 284.B. 3.7. 35, 3.7. 3.9, 3^. 3.6. Jdaimy.. 

3A. 3J. Kerin: Three monBu SW.B. 3J. Ap" 1 

June 
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COCOA 


Values fluctuated over a braid range 
throughout the <ay— largely In response 
to chMRes la the value of starling. 


August. .. 
■Jobber .. 
December 


£pemmnf] 1 

140 8M0^ — 8.80 147 06-58-60 
148-6D-43.Q 1-2.60 I43.BM6.50 
151.80-62.0— 2. 80 161 96-60 50 
164.4, i-64 JI-2. 66)164.40-55. 40 
157.M-68.0U 3.001 156.BU 
lM. 0 O.B 0 .oUff. 6 O - 
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haddock f2.eo-X3.fiS. lame plaice £4.40. 
medium plaice £4.00-14.40. ben small 
Plaice I3.00-C3JM, skfnoed donttsb 
(lucdhtroi £3X0, ( large I X3.W. rack fish 
£2.I0k£S.«. reds n.75-£2.l0, saith* n.fiO- 
£3. DO. 


MEAT/VEGETABLES 


|)60.06-6).S; — 3 

Sales: 77 (193) taU~of 100 tonnes. 

SUGAR 


COVENT CARDEN (prices In sterling 
English produce: Apptas— Per pound 
Bromley's Seedling 0.D5-4.O7, Derby'! 
0.044.05. Worcester Pearmatn 0.67-0.09. 
Cos's Orange Pippin 0.08-0.14. Lambonrne 
0 .03-0.04, Golden Delicious 0 06. Mac Reds 
0.07, Spanan 0-M. Pears— Per pound 


Afternoon: Wirebars cash £783: three 
months £05. M. Jfi.5. IS. 19. SO. 19. 
Cathodes: Cash £788.5: three months 
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WM » Mto Price was J 3 iffg 

•SA'^aUSS*!;- n 


1B0M-1B70 overnight levels following the sudden Per net 125 kgs 0.80-1.40. LeiUce— Per 

1B6B J-2B.D Improvement of the sterltug/dollar 12 rouad LM, Coe 1.00. Celery— Per 1S>20 

-25^054.0-7738 parity, reoorts c. QamBcow. Later the pre-packed orrUm/ry SO L 50. !2 l.w 
-Bison B02.D-T7B1 market drifted 200 points before again Onions— Per net 25 kgs 4.0M.3O. oicklers 
-24. 16i 1764.0-26.0 raUying to dose unchanged on balance. No. 1 'OO-UO, Cocktail 10 kgs 0.S0 

Cawlcanw— Per s lbs 2i». Cahhases— 


Internathuml Coen - Agreement fU.S. 

£905. Kerbs: Three months OU, iM. LgSS^S 

i» to to s cathodes; Three mimrhff “™. , 1 m-oar average iu>.» 


18. U. 1 BJ5. 

£405. 

TIN— Lower on sterling consWersilora. 
Forecasts of a decline In slocks were 
Ignored. Forward metal opened at 


Sager 

Pref 

lYrawntey’s 

Provioa* 

Business 

Crmun 

Close 

Day's 

Done 

Con. 


Close 



(117.791, 52-day average 117 JO (UB.40). 

COFFEE 

Mfly, 

Dealers said a late allerooon rally, auc.. 


£ per tou 


Pei net/boxes 0.7B-OJH1. Cauliflowers— 
Per 12. Lincoln 1.80; Kent 2^0-2.40 
Swede* — Per 2$ tbs Devon i XO. Scottish 
0.M: YorfcRilrc 1.10. Sprouts— Per 20 lbs 
1.20-1^0. Parsnip* — Per 2S lbs 1.5&-2.30 
Cob nuts— Per pound 0.12-0.15. 

MEAT COMMISSION: Average fatsJock 


oh" S&'l& | | l »ai^S 3 ’ooiljl‘M 52 76 ° rlces al mpreseniaUve markets 
nh as.uui»*9 u» October 2B. CR— Cattle £20.73 per H*e 


XSjDO. slipped and then rallied to £5.140 which reversrri earlier losses, was la occl,... 


on 


fresh buying before hedge selling reaction to Lbe sterling position and New DecU.! 


dipped sains, in the afternoon there York's near limit up trading, 
was same physical business and with tbe 
pound lower, tbe price finished on the 
kerb at a day’s high of £5,135. There was 
a net advance over the week of 1237.5. 

Turnover 495 tonnes. 
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March ... 

Slay 

July 

September - 
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3 135-3340 

2190-2198 
2805-2207 
£SOS-8211 
2810-22 IB 
2213-28BO 
3815-2226 

+8.5 j2 145-2080 
+ 8.0 S2D5 -S140 
+ 12.02216-11M 
+ 12.5U81S-2160 
+ 73 (221B-21SB 
+ 9-0 U22B-aiB5 
+ 16,6*2216-2175 


i+0.fl5>. Enafaod and Wales— Cattle 
numbers up 2.1 per cent., average prteu 
16I.0fflfifl.0B £ 29.44 t— 1 .W 1 . Sheep np 25.1, 52.9p 

C_,„. , , In,. 1 — O. 81 , Pigs up 15J. £4.M 1+0.001. 

Sales. 3.478 (3,377) lots of 5 totn»*._ Scotlamf— CgUie down 14.5, Cn.15 (-0.331. 


Tate and Lyle e*-reflncry once for ~ down rjj bq . 

granola ted haste white burst was £23i09 Sbeep aown 83 - , ‘ 50 -™ 1 - 2 ' 

taamei a ton for borne trade and £184.00 COTTON— UvarpML Spot and shipment 
1 &S7.00) for export- sales id Liverpool amounted to 483 tonnes 

EEC IMPORT LEVIES— The following bringing (he total for the week to 2.075 

import levies for denatured and non- tonnes against 2.371, reports F. W 

denatured sugar are effective today in TattcrsaD. Further selective purchasing 
nulls of account per IM Id (os < previous in of Middle Eastern growths was reported, 
brackets). White ifl.68 (same), raw 13.83 spinners were looking ahead to their 
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WOOL FUTURES 


overall winter requirements and additional 
contracts were fixed. 


4950 Ul,0| 
lb 1.191 U-7S* - 


L-jO Sales: 2.348 iS.fiSS) tats- of 10 tonnes. 

CSBJI ,. ,c * Indleatw pH*** for October » LONDON — Tbe market was easier on 
(UjS. cents per poand>— Colombian Mild ifae better performance of sterling in 
Arjbicas 184.50 (179 JO): other Mild quieter trading, reports Bacbe. 

Arabicaa 277.50 1174X3); Roljasras 15S-S (kkc 3 fdlo7 

1 U5.50r. unwashed Arablcas 16L50 
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Morning: Three months £5.145, 50. 52. (same); daily average 167J9S (1M-Sni. 

60, 65, 80, SO. 40. Kerbs: Three months nTTTJDCTI 
£5,143. Afternoon: Three months £a.lfiO. lvUxjJt5LlV 

05. 70. Kerbs: Three momha £5.180, 70, . 

SO. 86. _ SLfCHTLT EASIER opening on the December ...{MO.O-SZ.8 


ion , London physical market. Little interest March 

lead— J- ert ground in very otrifit trad- ^ 0 ^, ^ day. doshig quietly sleady. May 
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metal opened at £299. drifted to C98J ot m a rtHOWr ' 

and raided: tn B9B at the dose on the jmremperj- 
kerb. There was a net sain over the 
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woek of DL5. Turnover 3.400 UJtUies.' 
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Three months £298, 99. 
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Done 


264.0-^0.0 

273.Q-71.6 
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DUNDEE— Firm. Prices e. and f. U.K. 
for Nov .-Dec. shipment: BWC 1241. BWD 
£230. Tossa: STB £254, BTC £243, STD 
£233. Calcutta goads steady. Quotations 
c- and f. UX. for Nw. s hi pm cm: 
Hi-ouoco 40-fncb £8.65. 75-0 tin cc £8 X9 per 
100 yards. Dec. £8.57 and ffi-OL "B 1 
TVillS: £24 ^8 and £24.72 for the resncc- 
nve shipment periods. Vara* and doth* 
very firm. 

LONDON— Quiet. Bangladesh White 
“C" grade Oct.-Nee. S3S2. Bangladesh 
White “D” grade Ocl-Nov. 9365 a tang 
tan. 

CALCUTTA — Steady. Indian spot. 
Rs.4fid.oo, Dundee Tossa Four spot 
Bs.4ti5.00 a bale df 400 S». 

PALM OIL — Load on. The . physical sre- 


"" Sates: 86 ffIBl lots Of 1.508 kli 0*. 

SYDNEY CREASY— tin order buyer. „ ... 

seller, business, sales)— Dec. 303.1, 303.5, tor vras quiet, with prices a shade 
303.0-300.5, 92: March 315.0. SIS.S. 315-U- easier In line u-fth the Chicago close on 
314-5. 113; May 324.0, 324.1, 334.0-32!L3. 71. Thursday, reports Faure Falrclnugb. This 
B4JB-M.WH - Sates: 33fl. Micron CoMrect-duly 338J. pattern has also been reflected by the 


It sa7 - B i 337ij3BA- 67; OeL 340.5, S40J8. lenmna] market. Close: Dec. 300-295. 


70.16-70 JSj7B.1U8.1fi 340 ^ 339.8 «: Dec. 343J. 34J.0. 344.5- Feb. 301-285, April 303-283, Junu 302+ 
72-80-7SJB.75.2fi-71.0fi gg.' Mafc h 3 | 7 J, JJ7A 347.5-340.5. 302, August 305J-3W. OcL 38S-306, Dec. 


76.10-76^0176^0-74.05 
76.00-7&.60 


rej»-7BJB — 
8B.08-5S.W - 


9. Sales 162. 

GRAINS 


311-305. Sales: 6 lots. 


THE BALTIC— Imported grain markets 
remained quiet but selling terete wen? 


ZINC— Lower hi a featureless market. Sales: SOB i386> lots of U tonnes. 10 Eeuera jiy tdjosied downwards against a 

responding to currenc y mo vements. For- tsamei lots Anna- smung rate. 

~ " * Wheal— U-S. Dark 


ward tine started at £399, moved down Physical closing prices (buyers! were: 


Northern Spring 


the kerb of £398, .scarcely changed from sip (BL3pi. 
a week before. Turnover loimes. r^r^yrTrc 

FREIGHTS 


ZISO 


Cheb 

i owoth. 
i'mmh... 
flnn.Wc*il 


odd. t-f- or) p.nT Cpt 
Official j — | rnofficinii •— 


377.5-8 


397-S hS.7fij 5 

d?& 


Cnofficiml 


479-M p5J 
i.6-9 1-43 


J V4 7 


<99,00 transhlpmem East Coast. U.S. 
Hard Winter No. 2 Ord. Nov. 0343, Dec. 
SM.70 transWpoient East CoasL .EEC 

DRY CARGO— Very steady conditions F '2l ! ^!L £S2 :f fl YeUOT C ^Mrtean/FraiCh 
continued in the North American grata EL-lCoaa^ 

flection for veraels -la early positions. Bariev EEC Fecfl/Canadian Nov. £18 JO 

Cargoes were arranged from Northern 

range to Antwerp/EmiburB range at MA , M futures market 

SSa^t STNwf'stS'wS &£ S 

taree monihs Sfl.WO^loS «*»’ Seat. »»•»■.* S'?- 

Nov. 


SILVER 

Silvnr was fixed -Lid 



Morning: Cash OTV. 

IMS. 8S. 3R£, 88. Kerbrf Three monita 
JBBfL Afternoon: Three f.vwhs I39&S, 88. )a _. 

Kerbs: Three months ffo. Sen^Hamhurs 

•Cents per. paundj t 0 u urevKms for N«7Dec. and a wreo from the “ffij^S’ch S Wm. 

unofficial dose.- tSM A pjcuL . Sl Lawrence fc the Phdippioes at fiU.a* Jan. 

^ no Drampr. tn the ore smion business Scut M 

develobed from Seven islands lo Japan Jam ££V-85-£xi.T0. ^arch i _-ti5.15-KA.BD, 
at 54.124 no for nUd-Oec. and Crum the jgAT £S?M-£S7.7V. Seat. £82.15 ante. Sales.- 

. an ounce lower same loading are* to Weoer al 33.38 fin, « jots. 

for %»t deUvery m t^e London bullion (or end Nov. Rice shippers covacad a ^ HGCA—Locanon M-farzn ««t MW 
martwt yesterday, at a&58Sp. U5- cent cargo' from tbo li& Gulf to Indonesia Nsp-breailmaktaa tmijfiw wh^t-Notfolk 
eaulvalems of the firinaMevels ww: spot at 313.50 benh terms for Nov. Tima M.4S- Feed wheat— -Norfolk 1B1JR. Devon 
427.1c, down ftftr; ttsm.niOEili 4JS.Bc, np charierers fissd a vessel of 26JK9 long DBJS. Feed barley — Norfolk 178.85, 


FINANCIAL TIMES 


Oct. za 

OSTS 7 

Month ago 

Year ago 

249.63| 

246.60 

239.68 

172.31 


(Baae: July i, 18S2=100> 

REUTER’S 


Oct. 29 

OcL2fi' 

Month age 

Yearnfio 

1643.1 

1561.0| 

1513JS 

1144.4 

(Base: September 18, 195 

a=i«j 


DOW JONES 


liow 

Jwu** 

Oc*. 

iB 

Oot. 

23 

Month 

ago 

tmr 

Spot- J 
Ku tnw« 

343.41 

347.42 

548.60 

S47.63 

340.9 11300.41 
342^61202.00 


(Average lB4-25-3fi=10O) 

MOODY’S 


Moody’*. 

on. 

>8 

Del. i 
r7 

Month [Yuii 

ago j W 

•sNeCnmnH'r 

1802.4 

800.5jil0.1 '750.7 


(December 31. 1931slD0> 


U;S Markets 


Coffee and 
cocoa follow 
London up 


YEW YORK. Oct. 28. 


COPPER closed lower on local Uqulda- 
iiniui Coffee iliii^hM limit bid on carry- 
over baying following the London ourSet 
Soyabeans were weak on local selling, 
rtncoa dosed sirnns fonnwlna Londnn 
with trade and no emulative bnyfnc. Bache 
'■'immems 


Cocoa— Ghana spoi 14h i|4Si. Bahia 
■OM Kli <13811. Ded. 01.70 (128.B9), 
March 120.00 1 133.30*. May 121.05 oum., 
July 11 P.73. Sept. 111.95 nrni., Dec. 101.45. 
March 95 15 nom. Sales: I.08A lots. 

Coffee— ■■ C " Contract: Dec. 178^5-178.40 
' 178 iB 1 . March Ilita-IT bid I|B3 17|, May 
i64J0 bid <161 .BO*. July 164.10 Wd. Sept. 
183.20 bid. Dec. 155*30 bid. March nU. 
Sales - 101 lots. 


Copper— Oct. 55.70 1 57.00), Dec. 56.10 
57 40i. Jan. 5H.50. March S7JM. May 
58.20. July 5 9.10. Sept. SO.BD. Dec. BOfl 
Sales: 3.500. 


Cation— Dec. 82^5-82.50 * 83.1 7>, March 
S3 -20 163 . 951 , May 83.4^83.70. July BL25- 
51^3. Oct. 72.10-72.40. Dec. 68 . 10 . March 
68J0-68.S5. Sales: 3JSQ lots. 

■pCofaJ— Nov. USiO i\19 70i, Dec. 125JU 
120 . 00 >. Peb. 126.10. April 12A30. June 
I27JQ, Auk. 12 SJ 10 . Oct. 12920, Dec 
130.10. Feb. 131.00. Salas: 3.884. 

Greasewool — Spot 1SD.0 Dim. (same). 
Dec. 178.0 bid 1 3 77.5), March ISSJ bid 
*177.5), May unquoted. 

TLanl — Chicago loose 10.00 (18^0). NV 
Prime steam 20X0 traded (30.00). 

“Maize— Dec. 252-25H (2584). March 
261-2811 (2CGSI, May 2B0J.26BL July 271- 
■i70.<- Sept- 2GS‘. Dec- 361!-262i. 

I Platinum— Jan. 15S.80 (159.20), April 
IB1J0 1161.70). July 1W.B0, Oct. leSLOO. 
Jan. in.M. Sales: 438 lots. 

ttsnvce — Spot 425.00 ( 416.10). Nov, 

427.50 428.00), Dec. 428 JU (429.00), Jin 
£19.70. March 433.10. May 437.00, Julw 
44 L 0 , Sept. 45,40. Dec. 452.60. 

453 20 . March 460.40. Sates.- 12.400 tots. 

•Soyabean*— Nov. 656-659 ( 71), Jan. BBS- 
666 1 6811 . March 674+676. May 678-677 
July C72-671, Ang. 667, Sept. E25-£3S, Nor] 
609. 

OSoyabcan Meat— Dec. 185.00-185^0 
im.BQijan. 187.00 (189 .56), March issia. 

189.00. May 1 SB .50- 190.50. July 

189.00, A Ug. 18750. Sept. 174.00-173^0 (w, 
186.50-167.00, DSC. lfiaOO. 

Swabean Oil— Dec. 22.15-2240 (ZLQ\ 
Jan. 2X25-2aj» <S3J0). March W 
May 32.Av3Z.7D. July 22. 75-22 gn 
2.K. Sept. 33.50, OCL 22.40. Dec. 

Sagfir— No. 11: Spot 7.66-7.651, Jan- 
.70 nom. 17.70', March 8-3&S.28 igw r 
May 8.63-8.61. July 8.73. Sepu RgS 
Oct- 8 £0-8.86, Jan. unquoted. March a us. 

9 14. Sales: S 385 lots. 

HP— 3B5.0ft-8B9.75 ashed <358.00-364.00 
asked 1 . 

fTW-anj (275), March 
3S3J-M2i I286fi. May 2S8-S8SS, Jnlyai 
Sept. 396}. Dec. 3054. ^ 

WTTfNlPEG, Oct. 38. ttRya-Oct, 2771 
Wd 1233* Mi. Nov. 2S1 ask^lnt Kd, ' 
Dec. 331 bid. May 96.60 ashed, July IM 


ashed. 

cOats— OCL 1314 Wd ri22f bf(J>, Dee 
119} ashed 022* bMl. May TBJW^ "JS 1 
July 82 asked. ^ 


SBaHey— Oct. 1821 bid 097% bW). Der 
1894 11931. Dec. 89.60 asked. Jdf « 
asked. * 


dPlaxcecd— Oct. 687 Wd <088 aykedt 

5. ' 6 ® :5 ' DKL M4 ‘ Mas »■ 

UJi per cent prnteia 
content df St. Lawrence 353J (353) ln 
*£“tna per pnrnH n-waretniRe unless 
‘ithertvlse stated. * Cents per G0-ib bu^i 
^warehouse. $S'S per troy Dowe-tan! 
ounce lots. tChlraan loose s-s per im ik- 
-Dept. of A a. prices prevhL 
fYlnw steam f.D.b. NY bo&Safe 

' New "B'' contra rr ta 5‘s a 
for ha» tots af im enwt wus 
fx.b. cars eweasm. Toledo, a StS 
Alton, t *s per wj ntmee fm- 
umts of sox per cBor miririrdeterw^ySS? 
••Cents ner ftS-tb bushel ta «orT^j” : 
per 58-lb bushel o-miS^S 
bushel IMA r rents pa-^ jffi 1 
1 *ents per «-lb bushel 

>«s- 'fCmrs per 5S.aft,i; 
er-wa rehouse, t.r.^-hnohel tats. 


LG. InAes 01-351 3468 
Three Months Silver 282J-2S5^ 



















for new 
herbicide 


Peers again defeat 
Government on 
tied cottages Bill 


This week's SE dealings 

WJV 2 £ ! ^ '«$ ' 

iund»v. October 28 3,VVy • -hart! "« 

4 nd al» Uw law* marklitss dwins u» week « * ny snare 


The Financial Times Saturday; Ooto6er- 30'|%. ; 

- 'a&suass-utsdixr 


Crest UaMmsIvStsrsS' LZSHt- \04,» 


Pr Way. October 2? 1 " e ."TA'rtnhtf M [ 

Thursday, October 28 S' 000 Tuesday. October not deall &, yHttrtw- ™ 

T Jit bcow records aH «**>*■* m^iny. and d. IM *«* ■—»« dW,W ** ^ * 
the dale tin parentheses}. • .. ate list cann«. Utcmore. »* 

The number or dullna* marked In each «aion wS P*ie« al ^ £“«ctS* 

taction. Unless otherwise denoted share* wc.O “*3?* rfoounS List up I* 2-15 te waiUbte a* 

paid. • Stock Exchange securities arc onoted m ponnds and fractions oT p day’s official ust- mo Indication poblic 

Or In new pence and fractions of new pence. rf a sale or purchase by meitiocre o *j“ __nin j 

The (i*t below fives the (»*» « r** ch , SetamS Salta ' m order d -«*) ** *« 0B,jr oBC 

The Slock Exchange hove been retorted In The Stock Excnango |co js recorded. 

Official List Members are not obliged to mark bargain*, except m speaai nri .«ous day. 5 Bargains «kn* 

, A Rireuine done u-ith or between DOD-lMinhtrs. »P P a !* a, 52 iCanadian: SHK— Bilans 


: .. A' 1 25 R' WW4 *tt» 7 -8 6 ft ? _ ^ 

- a xno SSSCUIU.IJI.? Z9i"-yi3«Uinctii;>i57i 

Monday. October 75 •> W 

Frida/, October * 

— . n-l— . , . gwwgj. ■.saswas.-v^j 

_ .noarted M » compto* .record^ Group.. Lows : JCar 


a sale or pm»o>= -r "T „i M haruio m ■•". 

• fn order ofMeCittion. and only one 1 HAf^ ©®a*rf*l»». 2f 

price is recorded. mridbers of a recovnised . Stock [ risai : ~ ’V« 

reams done previous dw. SI !*K!“*jSC«iw *5 b Bl-tla-ita SUa_ * 4 Hadew Qmw-tSpJ.M.I 


w 1 9 9 jm .BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 

THE BILL d^isned by the Government protests that this 
J 4 JLW.H. WiVlUV Government to abolish the particular change in the Bill 
... system of tied cottages in agri- would be unworkable. 

By Rhys David. culture ended its committee Tory peers scored a further. 

Chemicals Correspondent sta-’c in the Lords yesterday victory without a division when 

* j with a good deal of the stuffing they prevailed on Ministers to 

BIG SALES in export marked j knocked out of it « scrap the clause under which 

arc expected l»y Fisons for a new- Not only were the areas of landowners would have to teii 
second generation sugar beet! application of the Bill notably their lo ca ‘ authority ii me 
herbicide available from a -narrowed by division defeats in- wished m dispose or tm.ii 
£.■>.501. plant opened this week! dieted on the Government since interest in a lied cottage, 
al Widnes. Cheshire. » second reading by Oppo-silion This clause, in the Rent (A3 rl * 

Thp column V hones ih.* \,m ' P eers - hut its lerms have also cullure) Bill was a "monstrous 

... .? Sorrrnn he uiri S beer, carefully qualified, even in intrusion into the privacy of 
J-?riou? rvow’ of Li! Iht? areas where the Bill still individuals and into the enm- 
V ' . P r S - f . : .k an ^ b uperaies. mereial operation of Ihc hous- 

developcd for use with other ^ no ther Government -defeat mg market,” declared Ear! 
props, mcludina noions, beans. j * ‘ JOVer[1IQe [lt -aciedi » r lh OnnosiLion 

sunfiowPis. tobacco and rice, yesterday by an Opposition ^rnn. Tor the Uppos lion. 

.. n ,l w |i| ,. mpi . np q - n in -.u.r! majority of 37 fS245i inserted From the Government iron i 
world herbicide*’ Uxnn alreadv' an amendment intended to ease beueh. Baroness Birk said that 
developed a?e“ on herha-e seed '• ^ difficulties foreseen for land- the Governments ultima te deci- 
™ . ?. / I lord farmers over the hoiisins sion on the mutter would be re - 

crops such as ryegrass, timothy 1 1 S thii® fa^vSrkeri "considered when the Bill went 

of d no'S^ Sedsfn wstuiS i The amendment underwrites back to the Commons, 

of noxious weeds in pastures. > he he , p ltJ be provide by ] 0Ca i it now awaits its report stage 

Competition in the world mar-i housing authorises. despite and third reading in the Lords, 
kel for agrochemicals is intense.! 

Most big international chemical i _ _ „ 


r Bargains at Spcdai Men. A Bartunns done u-tin or ^ I ' ycc " D ^;i M ^_ri ie! reLao: SB--. i BaSimlan: SO-iC*a*U™- 

i ssss ““ A <2SB) 

ai .« B SL n y^7, 96 M? ^.8t3 

^r. ra 1 ° 0 B 771 97,765 5,7-773 Group iZSai 37® .28 1 oW K®. ?20n» M 


L Hatfeu C«mer-casp> 52 i n_* 
H*m*s iJoiiiw oopyris pa 

Hair . fnalimrhiB rntdgs.! * I 


BRITISH FUNDS (SOI) 

2 ';dc Anns. I5 l .® 

- j ,pc Anns. (2B/10J 

opt Brlcisn Tronsnort »ik. 1978-83 4o.»a 
•,;© ’« a hi ‘is s>>; j* ‘j *!•» 

4pt British Transport Slk. IS/2-/7 9o® 

-i <» lb *’lb 

2i-pc Cunt. "StK. 16<rti i j* V 

«Pt coin. Ln. 2SM> >, \ 

j/;oc Conversion tn. 23'‘i*® ‘m® ’u 

Sec Lxcneoucr Ln. 1976-78 80 ; *® • •'« 

ij 90', 

li',« Cxcheqiwr Lit. 1996 8)-?® 2 h 


is; SWI-SWcSt inoiaji- English Stores Go. rt2i S B> *09 74ijicCiiv.Una.LB. ,50^ 

Te.^.*.on Group A .29-. 68 ■' ^ <jS2& ■** * ' 

'28 1 ? 1 ««rt,alr 12501 53 ‘; *28 toj I cornel 5® 7-j .• HimpsOIl IndS I5nl S^? •’* lihlft - 

5 a-.sp. 


(28(10} 1 1 3 *pc Bos. (10 8 771 i27'10j , lZ s 0 , 37 ® *28 10* Concrete T mr> M *25.101 ‘ " . -.-r 

ft Blk. 1978-83 4A.'»0 tZSnQi ... „ Armltage Shanks Group ,z ,| 0 , l »7 so>- 1 Const-art's" JjHR'l opj ^ B.'i® "W - Uns.Lrt^&f , ‘Vo 

‘s b>>; 4x i- 4>:|, n .'.ipc Bds. > 1 7 ff. 77* 96^4® Armstrong LouiPjnent,. izB-lDi Cooper indusU'E.ju Ml. i26 HI • '■ HuirtJns »i*. UftillS J 

Irt Stk. T9/2-7 7 93® 1 1 '!« mL (24 8 775 9E»» ‘27 101 i2B 10» Mew OOP* 31 128 10 loop Tavm ,|| ypcPf « • K*iTtt '.Sheldon <25P» 

v KSE ift “n?K 3*7^3^..“,, Is.ajBtg St# 

S lv&» •«» » V PUBLIC BOARDS U.K. (12) “* ■■ 1IS3gTO^At»> 

,576.7a MM '• .. ■ mu of. STAMP DOTY ! JWfVS fcaS-fcftWJMP 8S5f lSS» Gn». «S..aV57 .M 

,57,65 76,,.. 55, 8^^. ^ gfla^^S. US& 

His.., 5o,,. ... gar^'aasWTsab, »» 5 * * .• isa£Sf«!?fe'i«i, .2M 


3‘idc Funaing Ln. 1978-80 79" ib® S0>< 
■>» '» ; 80 ‘ii 

3 <ips Funning Ln. 1387-91 47>.o ■ 

6 1 . 8 '► : ‘ii. 7 i* 

6 nc funding Ln. *993 45 : :® -VI® GVt 
o Si b% v* U G 1 u 

6 ':Pt f unplug Ln. 1 900-87 bO'i,® "i. 


r'snui r® ' ••• — - - . — — 

Sontv 6 ® 17® ; . *5-1 22=:C 3 te 4, 


j 7?PCLn <3l 28 10 


‘ Courtauigs ,'S Mean!*™ , 

lu; 7 s; 7,9 7 1 - 8 b 6 it 80-i-. 7KDti. Hetenc of London JMmi 
. s; 5 iPcUnsec.La 36H. 6 ‘iPCUnsev.Liv n*ii a | Bhr £25 pI 2X^ - 
39‘‘- _ 7 UJ>eUnSibi.L<y Mendcrson U- aodW.v I 


(HtOtet .1 C2£fl> 


C:M Treasury Ln. 1980-62 79-',® 

D BO-. i VI i. 1 BO'j 
8 ';pc Treasury Ln. 1984-36 74"ia® 5» 
IxJ <1 '* -I* F»t ■!« 

t Vpc Treasury Ln. 1997 SB® 'a 
PC Treasury Ln. 1994 59 'x® 60 ‘a ** '* 

9 k Treasury Ln. 1992-96 59 '.® 60 h.® 


7 PC 72 f*®_. 


e- KM«a i'-oc 84V i27.'l03 7';PtLn. 46 Ce 10). 7'jocDb. 48 (. 

5 Now ZMl'and 4pc 9*'-w> PBiOi. 3.;pc Austin (F.) acytonj HOP) 6 

ir,, 4 4pe 83N. 5t.Dc 64 123 101. Auroma-.ed Security (Hldgs.) (TO 
, 77. 7',pc 1988-92 52 C26M0) 27 10) 

Mori hern RhOOCSia SBC 74® Automotive PrOU5. (250* 36® 7 *- 

I..® N*rsalS«8 3PC 74®. 6 pc 1 978-61 73!- Arana Grp. (Sp) 11'-t C2B'10) 

SnuUiern Rhodesi- 2 '.pc 40. 3S-PC 1967- A.erys i25pJ 92':® 2® 4i- 4 3*s 


-aw i Ault tni Wlbora wo. uofti 0 ; frosay Howe Groop tos f 2 fi 10 i - Htckaon Welch .(HidoSJ c>uw 

I Aurora Oilav~> (3 Sp) 44 ® J A™Cl VSpi • BiZS-n. 49 <28)\Ot ■- • 

. j 7 -;pcLn. 46 I 2 E^ 10 ). 7 'jocOb, 48 ( 28 * 10 ) J crouch JDerrkJ (Cootractonr i 20 p> 42 Hipld Bros. ISpVS'j , 2 . 7 ^ 0 >V, 


(Hldgs.) (TOP) 8 ‘ Crouch Group 
Crown House 


«H:PC Treasury Ln. 1999 63>:i 

3 


i,! 1969 36 123 10* 4pt 50 (27-10). 5 pc j Avon Rubber 47';ffi 53 _ ! 

t ,26 1 0 > Syshire Metal Prods. ,(25p> 27 (28. IN, 


research and development pro- ! Rent pledge to landlords I 

netv mn prodUcT^ d "BesuESon °by| BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 
Governments to ensure product- 1 TilE REVIEW of the rent laws further categories of owners to 
are safe has also become stricter/ noiv hemg undertaken by the recover possession uf their 
c e a. ■ • Government is to examine one property. 

Safety d»ms ,hc r u. r ^«„ s «r un„- ^ p™™, Z s ZT^k 

lies pile the prolilenis nf set- I«irri4— the relationship between dcbalc ' on housing, included 
Ima a new herbieirle lo ihc rt -nls and ihc cost of improve- f anners wjm tied cottages and 
market Fisnns believes its pro- „ )fn | t ant j repairs. people working temporarily 

dut-r will have significant ad van- \j r ,;; tly Barnett. Environment abroad. 

'"'If 5 °* f l C !l. he ;i vAriwL'lT Under .Secretary, gave an assur- Preliminary work on the 
and enjij success in Nurihern- anv|f j n t h,_. Commons ycsU-rdjy rvvivw was underway, and the 
hemisphere bcut-yrowinj conn- jhjj, problem would be in- Government would soon be 

tru?s ' eluded in the review. issuing a consultation paper to 

“We expect Null run t« play The review would also study invite the views of interested 
its part in iiftinw Fisnns' astro-- wa vs of making it easier for parlies. 

chemicals division up the league] * 

of international pesticide i-nni-‘ 1 j 1 > 

sure ^narketi'n •j^nuinaaer'^for i F lfst batch of components 

agrochemicals said. - m jr • ® re r, 1 


125 107 1 Hlggj Hill *25®* S9J2&-10* 

Crouch Group C2£pt 21 .aft 10* - Hlghanw (2Sp) 25 CiS^W •('•••. . 

Cro»*n Hoas« »25p( 34 >26-10* Htatigate Job Gro <50o» *5X26.101- - 

C^TVK ^ 62U® . 

7'4. :6’4ecPI. •« 


“ ucr na ![*J Mgnincjni auvan- \j r ,;; tly Barnett. Environment abroad. 

,r l C « - he in v.'.rih^-T ■ Under Secretary . gave an assur- Preliminary work o; 
and rnjov sue* ev* in Nurihern- ,. (n ^ in tb ,. Commons yesU-rdjy review- was underway, u 
hemisphere bect-yrowmj cnun-| Ibal jhjj, problem would be in- Government would sot 


-&»* TroSkure Ln. 1994 9 I*.« 2 *. O 

ISODC* Treasury Ln. 199 * 9 S 4 -® VD .'«® iHna!' ‘® pcSMBXn -. ,9B3 - Ba 
J W «|6S -’1^0 , *s : I6 »» s*» 6» • Spirfii? 4pc S4; ; I2B10I 

2 'Jpc Vreiury 'stfc. .p«9-* >s'* COJtPN. STKS. — FOREIGN (— 

3P s. e SV*? S *' 1977 93 Porto 11 Aleare P SKGoldMi.°9S 7 

IK V'tlluJ IS: \lli II---® u.k. & C'wlth rails u> 

■ i 70 '» n . -TAi.-m ‘ Can*aiiin Pacific iVC5' I4«i. 7 UbcF 

j i.pc Treasury Slk. 1977-Br .Red-* 78 1 0 ) 7bS <27 10). 4ocDb. 24> ; 5ii 

5 Op/ Treasury SU>. 197B-9* 76 ' J s '* Malawi 'rI vs. 3*,0cDb. 34 \i <26 10) 

5 pc Treasury Slk. 1936-89 iRW.i 4B>.-.^ BANKS & DISCOUNTS (24:1) 
S l-jj) 9T , B . T 5 ", * A~N.i. Grp. hlOB», OAU 348® 3 2 ; 

S<:pc Treasury Slfc. !008-/- lOee-t 35 mV Alenanflers Olswunl 130® (23.101 
"ii.® --J.A® 6 -i« s 7 •- . 6171 .* i Aiactnene Bank Nederland Nv cf 1 . 1 I 


I Bai^i rvV J 720 5 1 ZSOCPC. uaDi - 17 1 2 

taler Pcrkinv Holdings (50o) 43® «23 10! Dilson. ilOo) 20 127-10) - 
I Bail iW ».) I25PI 31® 123:1 0> Dcltl Metal .25pl 39 ii 

3amuerner5 >25 p) 23': 2 'Z7101 6.25PC <26'101. 4>ipcP( 28 tit 

31. 17 126 101 . S9:® I«;a 7.5pcLn. .51 


• BjmtDrd* tZOai 249 >2B 1(f) 

, l &J"dAnpj Holdings fZS.oi 32 f25.'10) 


Dcltl Metal :25pi 39 ij 9. 6pcPt. 33 Huntlrw •- Assoctamd Indus.- ..... 
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,r First batch of components 
s reach Meriden from Italy 


reacn ivienaen irom iiaiy 

accidental overdosing: long life: , BY OUR COVENTRY CORRESPONDENT 
and abilitv to deal with weeds, , ^ 

not controlled bv other herbi-iTHE MERIDEN motor-cycle agreement with Moto-Gum 
cides. The product can He used j workers' co-operative yesterday which provides for an increase 
with manv other sugar beet her-|timk delivery of the first ship- in the (low of components if 

bicides to give enhanced per-jnient of Italian components demand warrants ii. 

forma nee from which it will assemble a Unlike the Bonneville. Men- 

The market for Nortron isj newl25cc. light-weight machine. denV, principalpr^^^ Co- 
ex peeled tr, develop considerably I The components, come from {, «“ w,n 1,e H X Moti- 

as the drift of labour from the ; ^ e l,alian manufac urers Moto- ...sfribiUo^ in Bria^ 

land in mnw i-oimriii's mei-M-isMs Uuzzi. were originally expected Gu.-zi s duitriouiors in oriiain. 

iemand^ ^Se* for '^weed i the begin tn S of October They «>' Includ,n? 

control The product has been , j^J VrSn^nc ^ Moto-Gur^s Sales and marketing of Ihc 

tieT n 'o SS nn .nSt I Snd were then de luyed Bonneville are in the hands of 

ue.y in -U coumiiLs. including . ^ ,, Nonon Villtcrs Triumph, for- 

US ^Russia' About a duzcn uF ,hL ' c,, -°P era - mer owner uf 1he Mertden busi ' 
Franc,. Jnd rrtrmlnv ' h ’ s Hvc’s 700-slrong workforce, will ness. 

, D ; ’ 'assemble the new model, the The co-operative ls now also 

In Britain 2OK.0OU hectares orlCo-Uno 125. makms a keep fit machine 

beei were grown this year. j Thev will work each Saturday designed by Steyr*D:nmler-Puch. 
valued at ahout £AOni.-ClQQni. tujat overtime rates assembling the German moped nianuftic- 
farmers. I about HO machines under an rarer*. 

— — — z The d'rectors believe that their 

Future lies in strengthening the 

■■■■■ — ■■ — ■■ ■ ‘i co-operative's international links 

When the Bonneville finally 

nggf goes mtf of production, probably 

TO Ra Jgy in four or five years’ time, either 

TOiaTO the German or Italian company 

^ m could be a source of new des'gns. 

Ponlr • The vacant second factory at 

Odl IIV Ul Meriden has now been sold. It 

- . - - _ g m had been empty since the 

ISItf=»\St/ Sminh W^IPQ workers' occupation which pre- 

* WIn/UIU-I I ¥ ValC70 ceded the establishment of the 

co-operative. 

PRELIMINARY STATEMENT OF PROFITS named, but he is thought to lie I 

a Danish nmtor-c>cle dealer, who 
The Board of the Bank of New South Wales in Sydney has also bought a large quantity 

announced the Following Statement of Consolidated Profits for of spares for nun-current models 

the year ended 30th September. 1976. based on unaudited Figures: JT h * tfh had bpD St0rCd 3t th& 

factory. 

Year to Year to It is understood he intends to 
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income (after deducting interest paid and 
transfers to contingencies including pro- 
vision For bad and doubtful debts ) 

Less 

Expenses 

Depreciation 

Operating profit before taxes 
Less Income, Land and other taxes 

Operating profit 

Less Minority interests of outside share- 
holders in subsidiary companies 

Operating profit attributable to Pro- 
prietors of Bank of N.S.W. 

The above figures exclude rbc following 

extraordinary items (net of income tax) 

Tax adjustment prior year 

Surplus on disposal of premises and 

ocher capital profits 

Adjustment for exchange fluctuations 

Preliminary figures also show Bank oF 
N.S.W. and wholly owned subsidiaries — 
profits 

A.G.C. Ltd. — share of profits 


Less Intra-Group dividends — A.G.C. Ltd. 


Half-yearly comparison consolidated 

operating profit reported for 

1st half - 19,449 18.375 

2nd haif 24.790 18.457 

Operating profit (ex minority interest) to issued capital end 
reserves on 30.9.76 was 12.1 per cent, previous year 10.9 per cent. 

Earnings per share based on operating profit (ox minority 
interest) was 82c, previous year 69c. This docs not take accounr 
of the one for four issue currently open. 

Deposits, particularly in the savings bank, and revenue showed 
good growth compared with 1975. 

As forecast at the haif year, cost escalation in the second, 
half, while still unduly high, moderated to some excenc. Tax 
benefic of double depreciation and investment allowances and other 
factors assisted the final, resuic. 

As shown by above figures the A.G.C. group convributed well 
to the improvement in consolidated results. 

The final dividend is to be increased by 0.5 per cent. The 
board will declare at the annual meeting a final ordinary dividend 
of 7.5 per cent being 15c per share on the issued ordinary capital 
of the bank payable on 28 January 1977. - 

Duly completed transfers received by (he bank up to 5 JDO p.m. 
on 30 December 1976 will be registered before entitlements to 
the final dividend arc determined. New shares to be allotted on 
17 December as a result of the current one for four issue, win 
participate in rhe final dividend payment. 

Together with the interim dividend of 7.0 per cent being Nc 
per share, the distribution for the year ended 30 September 1976, 
except on the new shares to be allotted, is 14.S ber cent being 
29c per share compared with Me in the previous vear. Total 
amount of the interim and final dividend is S 17.697.000. previous 
year S 15,045,000. 

The annual meeting of the bank w ill be held at 60 Martin 
Place. Sydney on 28 January. 1977. 

Printed accounts and report are expected to be available about 
5 January. 1977. ,■ 


Year to 

Year to 

30.9.76 

30.9.75 

fDJr.OOO; | 

(Dir. 000) 

515.438 

422.931 

393,077 

315.607 

13.357 

10.854 

109.004 

96,470 

51.456 

49,321 

57.548 

47,149 

13.309 

10.317 

44.239 

36.832 

87 

2.657 

1.009 

1.010 

59 

(600) 

35,375 

28.484 

14,849 

11.910 

50.224 

40.394 

5.985 

3.562 

44.239 

36,831 

19,449 

18.375 

24.790 

13.457 




Freezing 
technique 
eases pain 

By David Fishlock, 

Science Editor 

A NOVEL way of relieving 
chronic pain, in some cases for 
as long as seven months, by- 
freezing the nene ends hns been 
demonstrated by British medical 
re-spa rch workers. 

The technique, called cryn- 
anaesthesia. apparently does 
little permanent damage to the 
nerves, which eventually regain 
their normal function. 

Reporting their studies in The 
Lancet to-day. three research 
workers with the Pain Relief 
Unit at Abingdon Hospital, near 
Oxford, describe how they suc- 
ceeded in relieving pain for '52 
out of a total of B4 patients 
treated by cryo-anaesthesi3. 

The researchers — Dr. .1. W. 
Lloyd. Dr. .T. D. W. Barnard and 
Dr, C. -T. Glynn — pay tribute to 
Spemblev and C.o., specialists 
in instruments for very low 
temperatures, which helped to 
develop the Spcmb ley -Lloyd 
nerve ’ blocking unit for cryo- 
anaesthesia 

This instrument uses nitrous 
oxide (“laughing gas") at a 
pressure of BOO lb a square inch 
as a refrigerant, to achieve u 
temperature ns low as — RO 
degrees C at the lip of a hypo- 
dermic needle. 

‘Green pound’ 
stand attacked 

MR. JOHN SILK IN. Minister of 
Agriculture, was accused by Mr. 
Alick Buchanan^Suiith. the 
“shadow’’ Scottish Secretary, 
yesterday of acting against the 
consumer's long-term interest in 
refusing to accept devaluation of 
the Green Pound, the exchange 
unit used in Common Market 
agricultural deals 
Mr. Alick Buchanan-Smith 
said in Edinburgh that Mr. Sil- 
kin was encouraging a totally 
:■ rtifirial situation and perpeutai- 
tng the unfairness of getting 
subsidised food front Europe. 

“This has repercusions on our 
pattern nf fund production and 
mean." w-o will not realise to the 
■iulLihu. ^oienlial of home food 
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_ . 35 'Z 5 .- 10 L 6 "pcDb- 49 ', (26 101 . 7 dcL» niu Sb-i«* SS-.. %, 7 trench Kler Hldgs. ( 2 S-- 6 i 2 ®. Bij - 
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®* n C | ' 2 l Motors Corp, (SUS1 ll iUSTft® Makln (J. J-i Pauer -b 
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York Chemicals {2So)84 ; :f27.1Di 
Yonghai Carnots (Hitfgs.i f25o> 59 


BVptLn. 


(28/10) 

Summeri >D, < 

Sumner (Franc 
Sumrie Clothes 

Sunlight Sendee Grp. MW) id's 
Supra Grp. MOP' 13® 14 
Suter Electrical (Sp) 3 (27/10* 

T — U — V 

TACE MOP) 6 * 1 * (28/10) 

Talbcx Grp. *5®* 2‘: '! h 
Tarmac (50p> 100 J® 99 100 1 

Trie Lflt 194# 6 ® 3® 54) ?03 BOO 2 J. 
6 >'PcPI. 42': (25/10). «(4Pe1siDb 26 

i ;sa .*.<»?' ’* 

*L"‘ . 5 

T« Abrasives MOP). 21 *a (25/10) 
Textured Hose M°P*.14 

i5SS^i"7'SS»"*47.=. «« 

^ H .°ISW8G. g!k^ « 

Pf. 51 f26/ 10). SpcIttMUQb. 4a 

TS Vn S’ 

1 40 2 30*. 41 351. SocCnv.Uns.Ln. 
Tim? OaU ^atio jal Milling <R11 460® 

%* s P^ i 8J sr,u ,J 

T?me 

32® T® 2. 8pcCn*-5ub.UnS-Ln. 74 : 
(29M0) -- ■ 


Wam«n... . ...— . —w - ■ - 
Wood Sans «Hlogs.* <5p* »'s 
Wood H4H T*. (SSp* 64® 

t2&'10) 

W i'0d <S- W1 Gro. (20P* 27 
Wood head <2Spi 73 r26M0> 

S SSlWSrUKP. W.M25P.41): I _40 
or maids _ Wal leer Alklr.son 


S'.-pePf. 51 


. *4 

gpcUns.Ln. 


HldOS. (25oi 19 

Wvndham ‘&ib ' 1 (?SP« 1 20't28r?O) 
York Trailer tlW 21 


49T. 125/10). 4>U*cDb. SO-: C6.10. 

Intnl. In*. Tst. (25ni 36 (ZT-lfli. Wts. to 
sub. 13tj (28/101 

Investing tn Success Equities (25 p> 67 o': 

Investment Tst. Con. (2Spl 125 
Investors Capital (2Sfl) 40 
Jarolne Japan (25p) 101 (25.TO) 

Jerse* Extern]/ Pf lip* 124 5 l 25'10* 
Jersey General 189 

Joseph it.. • 12>^x:Pf. (5W 47-'i (26M01 

4 o*e Income (50 nl 21 
cystooc (50p' 73 
Khiqside (2Sp) 244; (26'10» 

Lake View C2Spi 60 (28,10>. dncLn. 6b 
(zanoi 

Lancashire London f25nl 211* 'at® 

Law Debenture Con. (25m 540 
Led: inv. Tst. Cap. shs. <9P> 9 59-61lh5 
4<*i 6T-64th5 (2SI10* 

London Aberdeen Inv. Tit. Pld. iSd) 64 
(25/10* 

London Lennox Inv. Tst. (25p» 45': C27/10' 
London Liverpool Tst. ilOpl 11*- 
L on don Lomond Inv. Tst. i25p) 32>< 1 
■ 26/10) 

London Montrose Inv. Tst. (25 p< 109 
•28/10) 

London Provincial Tst. (25p* 63® 2 

London Strathclyde Tst. (2Spl 20': (28/101 
London Atlantic Inv. Tst. i25o> a1N» 
(28/10) 

London Electrical Gen. Tst. r25p) 46*: 
(25/10) 

London Merchant Secs. r25o) 23':# >28/1 0). 
Can. shs. (2So) 22': (25/10) 

London Scottish American Tst. (25 di 84 i ; ® 

London 0 Tst. Did. (2So) 90® BB':. 6neLn. 

b? 7 * G. Dual Tst. ine. shs. M0 p> 119. 

Mt a * “g!" ?raond 3 D‘ual Tst. Income 5hs. 

Mercantile Tnv! 0 Vst. (25p) 13. SpcPJ. 
31 1> 125/1 O'. dUpeOb. 22*5 (27,10). 

4*!PCDb. S5® 6*; 

Merchants Tst. i25«> « 21^. 

Midland Tst. >25pi 42® 2 
Mon ks iny. Tst. • 25o> 28 '' 

Montagu Boston Inv. Tst. MOp* 4’* 
<2B 10’. Warrants To »«!>.•_ 16 ® (28/10) 


• toS'10. 

Western Deep L>.-eis 'R2i 690® 30® 

720 

Western Holdings CPO.EO* 12 U .® 13'* 

■ 28-10) 

Wilke inask Mines 1 RI 1 500 (28/101 
Wltwatersrand N-.cc/ >R0.25i 28:- 6 
Zandpan Gold Mir.r.g 'Rii 150 128/10* 

West African ( — ) 

Amalgamated Tin Mine, cl 


Lons. MI 1 0 

flr.slo' 3.5:c (Imly. Spe) Max. 26 (26/10). 
3.1 5pc (fmly. 4ijocl Pf. 82 (2510). 4PC 
Cons.Db. I rid. 22's 126- 10) 

7 pc (tmly. IDoc) SO 


_ Nigeria 

THIdgsJ 1 2 SOI 31 ■ >26.10* 

Bisichi Tin MOp) 3".; 4 1 17/10* 

Gold and Base Metal Mines <1Z';Pi 8*: 
(25/10* 

Diamond (IS) 

Anglo-American Invest. Trust iRO.SO) 20 (» 

0*Be?Ts'cansd. M-ncs JOocPf. *R5> 8'- 
D m.(Reg.' (RO.OSi 200® 4 61 2. * 

Bearer (R0.05) 224 >27 1 0> 

OIL (163) 

AttOClt Petroleum C2C.pl 43 (27/10) 
Berry Wiggins (I5s) IB 17:: 
Britlsh-Borneo Petroleum syndicate tioni 

British Petroleum 544* 570 P® 4t 46® 
59 60 50 50f S 4C 52; 7t 49 62 6 4. 
3pcP| 54':. gpcPI. 61® ISS'IO). SpeDb- 
86 i2S'10i 6ur0h. 750 4 4 _ 

Burma* 011 261® 3 VO 6 7 8 7*s 5;* B. S 
7 i.pcPf ■ 35 *v Snip* 35 1’ taago*. 
7 :;pr Ln. 36'j (2B/10i. 8 >:PCLn. 35>:® 

Century Oils Group MOpi 52':® I'll® 
go*- 3’’ 4>:t 2 '* 2r 
Esso Petroleum S'-ocOh. 52’’ 

Ln»don and Scot' -A Mirme OH IlOp) 248 
E2 4Gt. 14pcLn. 78 
0-1 Exploration (Hldgs.) MOP ( 93 
Premier Cons Ollirids (5 p' 6® 6 5 1 : 
Ro-al Ouich Petroleum (FI.20) SU.S.45.70® 

Mrti'* Canadian OH MOpi 246:. i4pc 
25p) 364® _5* 


MDorsIde Tst. (26pl *8 17/10) 
New Court European Tst. '25 d* 


Z7, -* B i6*. 


1 New ThrOBmorto’n’TM. Irc. shs. '250* ---. 
Cao. Ln. 15 >27)10/ Warrants lo purchase 


.mDING SOCIETY RATES 


ley National .... 

iance 

?lia 

mingham Incorporated... 

idford and Bingley 

stol and West - 

stol Economic — - 

tannia — - 

■nley — - 

h o lie 

eJsea — • 

.eltenham and Gloucester 

izens Regency 

' y o£ London - 

.7 and Metropolitan — - 
gentry Economic . 

rbyshire 

. teway . 

• eenwich — ■ • — 

■' arriia n 

_ lilas ... 

■stings and Thanet ... — *• 
arts of Oak & Enfield m i 

mdon . — • 

jddersfield & Bradford mi 

■ amlngton Spa 

• eds Permanent 

icester — — — 

verpool — 

agnei & Planet 

/ omington 

/ ational Counties 

' ationwide — 

^ ’ewcastle Permanent- 

orth London — — 

- • orthern Rock ■ 

nrwich 

lidey 


Variable 
Deposit Share Subp'n Term 
Rate Accnls. Shares Shares 
750% 905% DS.55% 


7.55% 

7.55% 

7.55% 

_ 7.55% 
7.55% 
_ . 7.55% 

. 7J55% 
7.55% 
755% 
7,55% 


750% 

7.S0% 

7.80% 

750% 

750% 

7.80% 

750% 

750% 

8.30% 


6.00% ■650% 
7.55% 750% 


7.55% 

755%. 

7.00% 

7.75% 

7.55% 

7.55% 

755% 


750% 

■'8J2% 

.755% 

S.00% 

750% 

750% 

7.80% 


9.05% djfl.05% 
S.33% !ld850% 
9.10% — 

*150% £ 0.05% 
dS.80% — 

9.10% d78.05% 
9.05% dc9.05% 
9.05% dH855% 
950% — 

7.50% — 

9.55% dkS.55% 
— *8-55% 

950% d*957% 
855% — 

855% dS8.75% 
9.75% d§§8.53% 
9.05% CB55% 
9.10% d9855% 


Zenith Carburettor A (50p) 37 h (27'101 
Zctters Grp. (Sp* 2° 

ELECT. LIGHT & POWER (1) 

Brasowi Class A pSSO t?y D L- 
Calcutta Eleclnc Supply Carp. 3B 

FINANCIAL TRUSTS (74) 
Akrovd and Smith ere C2SP1 137 
A^icracan Aascn. 12 Sp) 44 UBjl Oj 
A rmour Tst- 4 
Boustead MOP* 20>: (26110) 

Bndqnmer Ests. (jDp) *22, M6 
Bridge water l n «t- Til ._MO p)4i: (-6.10) 
Bril. EtM. Tract, * 8 ®, t2B-l D>. 

D(d. (25D) 60 631 1 59 62. 6pcP». 
49®. SpeLn. 101 >1 (2«10» 

Chaddeslev Imti, (25n) 8® (ZftrtOI 
Challenge rewzn 1 £7® v 
Chartemonac Grp. (25p) 31® 30® 30 2 
Compagpla Ffoanciere de Suez £3a>- 
(2SM0) 

Corpora (5 p) 9 hWO 
Com nth Ian Hldgs. MOP* 6 V 
Dally Mall- Geo. TSt. (50p1 162 58 
Dalgetv 190 68 7. A.MpePf. 45h. *»rpe 
Ob. BOh. AVpcDb. 71. BpCLii. 71^: 
(27/TO) 

Dawns (G. R.) Hldgs. f25p) 60 ^ 

Dawnay Ote¥ Gip. (25P) 8>j 10 9{ 
Edinburgh Industrial Hldgs. (lZlzP) 4 

neno) 

Ehsctra lnvst. tzsm 64 2>-. GpcDb. 46>: 
(27(10) 

English and Dutch Inv. Or.) £23 (25.’10) 
E»oln. CSp) .14 C2»riO) 

Finance and Industrial MOp) IS (26:10) 
First Nat. Fin. Cpn. MOp) s«0 1® 

Goode Dunam Murray Grp. (5o) 16>:C 
IS M 

G.esltam lnvst. Tst. *25o) 21 (28-10) 
Inch* tape 367® 7S 68 9 72 1 >:. SbPCPf. 

61 (26/10). SpeLn. 52*: (26'10) 
ind. and Comm. Finance Corp. BocDb. 
SSI) 436)1 0). B'tPCLn. S4>? :2bPi SpeLn. 
95Ai (IZB'IOI 

Investment (2Sp) 1QL )* 7 (261104 
Lam pa. Securities (50pi 121 (26/10) 
Lloyds and Scottish (20p) 35® 4 5 
London and Europaan Group 10'tpeUi. 49 
(27/101- 

London. Scottish Coro. HOP) 13 (26/10) 


£1 Cap.' Ln. Stk 3 >26/10* . 

Nineteen Twentv-Elght '25PI 133®. 6 1 ** 

NWPon 8 Fund Stertino MOp* 178 Alliance 

Nprih Atlantic Serurlt.es C25 di 6S. 7>.pc , (2H(101 

Cnv.Uh5.Ln. B2 .2810, Allied L, 

Northern American„.25P> I AIMM* l 


2'rPCDb. 57>; rZBIOi. 

Assoclaled (25oi 37 (27 ID 

Ppntland <25 p' 6*!?® . A ! 

Progressive tourmes <'S0p> 63® *:® j 

Raeburn ri-so. 72':. 4> : peCnv uns.Ln. , 

R?g S |*« S Issues '", V r-sni l ‘l T , '’' C -' 8 ' 10 ^ <,> 11 * 
(28.10*. CaMial <2SP»11 
River Mercantile M 30* 86 : yBiot 
River Plare G»*n. Did. 125p» es 
Robeco (RolWrdam?rh Bclegqinas- 
consortlum N.V.i fFI.SD) 62J. 5ub-shs. 
nT^o« BV. I FI. 5* 618® 21 10t ID 
Rolineo N.v. Ord Sub.ShS (Nat. Prov. Bk. 

nXhSrMufj 62. BpcM W >. '=^|’to. =« 
CnV.Pf. 36. 6l»DtCi*».Uns.Ln. 49 qU . 
S P.R. f25Pl 69 7»>: {27(101 
SL Andrews *25oi 64>r® 

Save and Prosper Cao’ta 3 ; 

Scottish American rsOo* 41 2- 1 uac 

Scottt^h Mweantlle 7*iPCM. *5 (28. , 10) 

KOTSU i® * 
gfflS! 2E ", , SSS.S. SB, T^ o*« 

Trust IMfi |D« 1 

Scottish National Trust (25pi B7. bpeup. 

sZoni'^ Northern investtriont Trust (2 Sp) 
530 *4. 3pcDb. 16 125/10 1 
Scottish Onlarlo investment <25 Pi 82 
Scottish United investors <=5p* 62 601a. 

Sc'o® ' 25P) 511=4,1 

SKOnV*'" Alliance ^TruS^^isp) 107 9 

Second° ’Great Northern Invesrmcnt Trust 

■SF tffi'jaern. rwsw 

41 r ^ 27 ^o^ oj 1250 


56 


. 106 
7ncDo. 


London .Scottish Coro. MOp) 13 (26/10)1 4 v« i2B:10> „„ 

London .United Inurastments (Sp) 43ij| chi.M investment (5Dpi vo 
<27/1 m iiaeweii European invesuni 


fi.00% n8.00% • n9.00% pS.75% 
7.55% S.05% 8.30% dtS.60% 

750% 9.05% d!8A5% 


74)0% 

7j5% 

7.53% 

7.75% 


750% 

S.00% 

855% 


7.55%: - 750% 
6.37% 6:63% 


7.55% 

755% 

7.55% 

7.53% 

7.70% 

7.80% 

7.55% 


7.80% 

7J80% 

7. sn% 

7.S0% 

8. fi0% 
S.05%. 
7JS0% 


7.00% *'7^0% 
7.00% *8.00% 
755% 7^0% 


9.05% d*S.53% 
955% 11118-75% 

— *8j0% 

S9j5% *8.55% 
8.73% b9.00% 

9.55% • - 

8.05% ftS.55% 
9.60% *9.10% 

9.05% d’?8.55% 

9.05% CS.55% | 
S.30% *9.55% | 
8,33% qH.55% 


7^5% 

7.55% 

7^5% 

7.55% 

7.55% 


9.10% d*S^5% 
9.00% — 

9.o5%miirr^o% 
9.55% 78.65% 

855% SJ55% 

9.05% SS 855% 

— a825% 

MO* 30.00% M 910% 
7^0% . 9^5% ?S-55% 


780% 

780% 

8.80% 

7£0% 

7^0% 


roperty Owners M 
rovindal - - 

kiptnn . — j.. . -- 

■ usses Mutual - - r 7.75% C18.OOS? 

• 'own and Country ■■■.. 7^30% 

Woolwich Equitable 7.55% 

", Minimum £M>00 6 mths. notice. t3 mlfifi. -tjjg,..*? 

/ ncl tiding bonus. I Min. £500 2. .yrs. term. JSth »u| S vrs- 
/> 2 yrs. £1,000-£10^00. «8:30% Ss 

'i2 yrs 58 S.30% 3 mths. notice after ff mthb. a«2,_yrs. 
iooo Sn. (? up ID was. S40Sr M, 0 l» n £ 10 , 000-2 y r s 0 M.n 
•TOGO fi mths notice. S 4. yrs. over 1500. C 1 Li.000 and oyer 

ii5%. * Min. £1,000 3 mths. « ort C e -^ a?5^g wi^Va' S’ 

■ 7.05% over £5,000. 5.3 yrs. min. SOT, 2 y«. *#*%.+* >™- 
nin. £100. 4 2 yrs. £250-110.000. ♦MuuSjOOp. ^S yr^B.tHW- 
□0.000. 4 2 yrs. £10U-£L. ^j^Jmie>mahcr 

Shares, a .1 nuhs.' under £5,000 Up. to s ^ a ^ L °y? r nf J? , ®^ n 6 Jjfira 
novice, b Min. £1,000 1 yr. used. lh2 yrs. £1J)OT tmn. 9100% 
over 3 yrs. e3 yrs. £1.000 mltL . d Rates- from 1st November, 
•ft Min. £>00- fi mths- notice, a Available Jst December. p3 yt. 
' feed. q4 yrs.nMjnio. . 


Martin (H.P.i t5p> 45 (27H0) 

New Bridse Holdings iZSpi 15® >m® 
(28/10) 

Pa ram be HOol 54* (26/IOJ 
Park Place Investments (IOd* 9'j (25(10) 
Property Investment and Finance GocLn. 
32li- (26/10* 

ProvMent Financial Grqup (25pi 40# 39 
, 42 h 40 

Si. Gecnpe Assets MOD* 5 
'■■me .Darbv Hldgs MOp> 116':® 19®. 
Warrants 173®. IQpcLn. (Loo. Res.) 235 
(25)10* 

Smith ‘Bros. <2 So) 28 (27MO* 

sterling Credit Grp. MOp) 12 

e tock Exchanoe 7i*pcMt-Db. 46 (25/10* 

Unbec.Gra. <RO^) SO (Z5MOI 

United. Dominions Tst. (26P) 13® 12 14. 

i&xLn. 87 ( 26 / 10 * 

Vavaaseur CJ. H.* Grp. (5 pi 2 *26/10) 

Wagon Finance Cpn. (25 p) 30 
Western Select/on and Derat. (2 Op) 19 
(26/1 m 

York Tst, (ZOpl 9*? 

GAS (9) 

imperial Continental Gas Cap. 268® 3® 4i- 
6 8 3. 6 pcLn. 128 C25 J 10i- 7ncLn. 117 

INSURANCE (189) 

Bovrriog (C- T.» (25 p) 490 50 2. lOpcLn. 
86*1(71' S’- 7 

B re rural f Beard Hldas.) IlOp* 36 (28/10) 
Britannic Assur. (5p> 94® 4 _ 

Cammercial Union Assur. <25p) 73*x) 8® 8 
9 81 77 30 791: 82 

Eaaht.'Sur Insurance <25p) 76J® 80 78 9 
81 

wvltir and Law Life Assur. (5pi 79 80 
General Accident Fire and Ufe Assur. i25p) 
125. 20 2 3- New tf.p.) (25pl 119® 20 
19 18 22. Nm <3501 ou nm (2KT0i. 
7'jpcLn; 4B '« 126,10'. 7'4PeLn. 491* 
(26/10) 

Guardian • Royal Evthange Assur. >2Spi 
130® 2to 30 29. ' 7pfiPI. 47t® 9t 
<2BfI0*. 7oeLn. 4C'-® 9 , 

Hambro Lli*' a«-'r. *?^m 148 
>* tC. E.» C0P> WO? 

Hogg Robinson uro. WSpi 110 
Howden (Alexander) Grp ilOp* 102® 

3<;. -New 1/.P.I ii Opr- 104 5 2'x 4's. New 
■ i apj 3® * 

Legal -anti General (Spj 63# B0':« l® 

Leslie Godwin (Wldgs.i OOp) 91«:» 4» 
3io 1 1® 4 2 3 

London Manchester >5 p) 72® 68 (26/10) 

Matthews Y/rlghison Hldgs. 1200) 150 2 

Mlnet Hldgs. i20pi 1M® 11 

Pearl tfip) 132 ® 5 2 6 

Phoenix 0531 134® 8 

Prudential (Sp) 62® 3 6 7 

Retime (Sjx 79 (2®^0> 

Royal *25p) 21 1® 10® 200^6 20-9® T53 

SeSviffc’FOrtU HldBS* OM 7750 3® 

s^iihane Wdgs. C2 Sp) JgJJsO ' 9_70 
Son Alliance London 2905® 4 » * 

San Ufe (5 p> 49'; 

INVESTMENT TRUSTS (218) 

Aberdeen Iny. US®) 55 CB&IO) 

Aberdeen Ttt. «3p* 7B W 

Alisa hw. Tst._i2Sp> *8. SpcPf. 30 

AlHann T«. 1 

AHHund Ipconis lSOp) 78. Cap«al *50P) 

A^bmie" 2 ®*.^ Tst Capital (SSp) 1*® *• 

American T». (25«) 23 : s. * J^Spl 22#^ 
Anglo American Securitlea Corp- (SSp) 
I2E'10>. 4.J.-PCW; 29 (25.101. «PtOb. 46 
:2B.ioi. apsLn. 65’; <2&:i0) 
Apglo-SccUtsh Inv. Tst. 12SP) 22.a® 
Archimedes Ins'. Tst- Cap/tal iSOpi 1 3 

Ashdown Inv. Tst. ’SSp) 66 ‘27.10). 5tk 
O h. 41 1» 1 ‘2B "0 1 4'mcUi. 48 >28 ID' 
Tst. i25o' 44 6 


I ir^e.lEuracSkn In^^rnt Trust OOp, 
! (inhere ** Inrastmem Trust (25p) S5> 


Sphere I nvest me nt 

|26J1 0 > -r n . 701 , D], 

SSSS& T Giner. : i 5 P lnJ e ..-n*ont (25p) 77 

Steriing *Trust (25P* 102).-. 5ocLn. S7i a ® 
Stockholders lnvestmeirt Trust (25p. 
TeSmoloBV ' •""SSiW!* Trust 12501 S ° 

aft2 Raasaw%-~ 

S£bnasj«sp ««£ 

R^S^ T n r t U “Tsi S ' ,, l” ,a <Mp) 40*: 

51 8 5 IB 07001 
Triplevest me. Shs. (500 30- CaP- Sh ^- 
GO® >4 (28-10) 
iitlon ' 2 . 


2SPIS4H (25/10) 
a. i25oi 72® 3# 1*s 


Scottish 

Sheri TVans^ort Tragm^ZBP) 364® 5® 

9 Br. a , l25o; 362# 7pc2r*urt. 47 >: 

«2bi10» 

Texaco inter. Fin. 4 'iOcLn. SO *. I 125/1 0) 
Tricentroi i2aP> oS<;® 6® 5 7. 7pcLn. 

UHramar ^ ( 2 ip) 10B 7. 7ocPU. 76. 7pc 
Ln. 86 U® 

PROPERTY (149) 

Prao. Hldgs. B*: 0 tLn. 29*3 

Ainra London Props. (IOPI 3«>:# 

Allnatt London Props. CLSp} 101 i.i.mi 

Aculs Secs. <5pi Ski® .to. 

Argyle 5ecs. S'JscLn. 44 (27)10/. tip*. 

Artaaen ^ProoS 6UpcLn. 42 127/10* 

B^k ConTmere.il Hldgs. <1 Co) 1U CB'IO, 
Bellway Hldgs. (25 P) 24 
Bllton (Pcrc.l l25p) 1195 18 
Bradford Prep. Tst. (2Sp* 9S (26.-10) 

British Aniani .5p* 3'a-O r ).-* 7*» 

British Land i2Spi 11 >s® 13': 14*:- 9>rP« 
Ln. 49>: (25 10) 

Brlxton Estate (2 p0) 43 z 
C apiial Counties Prop. C5p) 8. SpcPt. 
20*!. 7pcDb. 45 (27/10). 9(»PCLn. 270 
6A 

Carding Grp. «5pJ ' 

Central DIM. Pr?P- 6VPCl-n. 4T© (ZBjiOV 

Centrovmcial Estate* 

criartwood Alliance Hldgi 7iiPcLn. I50p> 

Chesterteid^Props. tad 
Churehbury EstltK (2B») 95® (261101 

“op) 10 *2610) 
ciS Exchange MOp) 11 IB (=8/10) 

Country and New Town PraK. «' 0 "3LSflL 
County and Dlst- Props. MOD) 28 (27(10) 
Dares Eats. *20oi 8 •27/10) 

Darrington Invest *100) 27 3't 
English Prop, corpn- (SOo),, 20 's.® 4.® 
4® 5® 4U® >:# 5 *.t *s 6.'iS 3 6 

Ctiv.Uns.Ln. SO':. 12pcCnv.Uns.Ln. 58 7 
128110) 

Estates and General Invests. (20 p) 8>:®. 

4.9p:Cum.Pf. 12 (25110) 

Estate* Prop. Invest (25p) 21 ( 26 / 10 ) 

Five Oaks Inverts. (2So) 1 •: (28/10) 
Glanfield Secs. 25n> 78® S3® 78': 

God> rev's 'So* 1'! ( 26/101 

Great Portland Ests. ' (50n) 1500 46 

Green °(R.) Proas. MOP) 12': 12 12BD0* 
Hammer son Prop. Fnv Tst. A '25a) 198® 
Hatiemere Es**- >*0p) 114® 17® 19. 

lOl.orlrtMt.Dh. SI hO 20 (28/10). 9';OC 
Cnv.Urs.Ln. 92® 

Heron Corp-*. 10'iPClstMt Db. 63 : : '2Si10> 
In'ereurooean Prop Hldns. *10p) 33® 

i22 : 1 01. lOPClstMt.DR 57® (28:10) 

Lard House (SOpi 4B>*I . 

Land Investor-. i25oi 63*: 

U-d Secs. <50p) 96:® 2':® 9 8 >: IDO 
9B:. 7>iD<Db. 44*j (25 10). QocDb. 
55.*® Ut®. B'trcLn. 47:. 5 >pcLa 
74® 5 3 2 >28/10). 6'd*cLn. 69®. 
lOocLn. 79® 9: . _ 

London Citv WestcHff MOp* M® 10>: 10 
111- (28/101 6i*ucDb. 39>- i25H0* 

Law Land (20p> 23U® 6. TNpcLn. 55® 
6 (28/10) , 

London County . Freehold CijocDb. 42 
(25110) 

London Shoo <rSn) 29 1 :®. 6*:pcLn- 51. 
Lyntdn (20D) 4 5 *2510) 

MtPC C25pl 27® SO S'-ffl 9 30: 1 26’: 
30 ' 4 1 30 1 - 4pcDb. 50*i. SAipcDb. 
SSI;:® k». SpcLb. S7 >3 (28.101. 5pc 
Ln. 32® 3 

Mldhurst White MOo) 11 1 4 11 >26/10) 

M tick! erw >A J.) >25P) 137 (25/10) 

Peachey (25p) 50 

Property Hold. >25p) 148 (26/10) 

Property Security Invest. Trust (50 pi 260 
■ 26.-101 

Raglan <5p! 1U 128-10) 

Regional (25 p* 23 (27,10). A (25pi 21 >: 

Regis Hldgs. B'.-pri-A ?5® (28*1 0) 

Rush Tomoklns i25p* 21 >i 123/10) 
.Samuel (25 pi ia# 19*s 
1 Scottish Met. (20pi 51V 9ocLn. 26 

(2-8*10) 


Trust Un — 

Trustees Corp 

inv. Tst. 1250. 70® 128/10) 

Unted British Secs. Tst. (25pi 147® 

UnilM States and Gen. Tst. Corp. C25pl 

United States Deb. Corp. (25p.* 581;® 9 , actonn ucv \iu»* ci- cu>: 

DhTrlpcOb. 22i; ’a *2®. ' 0l - #SS, tn * 64 I plough Estates (2Sp) 50 ':® 48!® SO 1 
VAloa Resources Tst. i25p> 39® _ . J lOpcLn. 9Di; 

Whan li»w«. (^P» 48 *k® B V B Onl js^ conrarsion (25pl 102®. Si ; ocLn 
(25a) 42 (27, '101. B-’raeDb. 510 (ZBriDi-! 107 (26,*ioi 

Sb^iw.DV 5fl® toto | Sun/ey (*.) (250) 6B <12£/TOi . „ 

Y SS , "8S«MSr T5U 0501 BS ®- 4, s^! T p^8««^.7ss^i^K.4j g 4 1 ;a» 


45 (25(101 

UNIT TRUSTS (4) 

M and-G American and Gen. Fnd. 440. 

M and G Dividend Fnd. Inc. 65©- M 
and G Extra Yield Fond (2St10L 

M and G Far Eastern and Geti. Fnd. 40.6 
128/101. M and G General Tru« Fnd. 
Inc. 1020 107 3 <28Z10>. Actum.- 
145.60 (28' 101. M and G High Inc. 
Fnd- Inc. 54®. M and G Maonum Fnd. 
Inc. 145.8 125.101 

IRON, COAL & STEEL (55) 

Beyer. Peacock I5n* 23>jO 
Broken Hill Proprietary <SA2> 765® 70® 
55. New (3A2> 320® 20i® 10M 5 5: 
10 15 SCO 20 

Dunford Elliott (25 p> 15® 12:®. Wane 
Ln. 353® 

Head. Wriohlaon <25p) 32^ t 

Neepsend (25 pj 25 / 1 ® B 

Worth British Steel Group (2Spi 24 

RlSarScDH. Westnarth (50 p 4 35 (28,’WL 
6 pcLn. 58 >zO 08/10). 

Roofcs/ey Ow.) tliP> 5?* 

Swan Hunter Grp. 36® G _ 1 

ward CDWS. wj (25P) 34 W«( ma*| 

Ln. 43 

WmSrn^RXxum OIW£»J Cl 2*80 *» aj 
*T»Srow tSOp) 152® 

* MINES 

Australian (7) 

Hampton Gold Mining <5pi 66?® 70 3 

JZBf'IO) 

M1M HldBS. (SAO.SO) 227* 

Northern Broken HI II '(SAD 216 18 
Norm Kalgurfl Mines (5A0.30) 6 
Partnga Mining and Eaploraxion (So* B 
aS'10) 

-Western Mining (SAG. SO) 174. New 
IAAO-50, 108 (26/IOa 


Co/ne " Valley A 
>25 10! 

East Anglian 3.B5PT -Tfmly. 5>:PCi Pf. 65 
E2S lOi 

E»e> a 0253C (Imiv. S*vPC> Pf. 77. lOpc 
Db. 63'.-® >jO (28 10* 

Mrfi Kent 4.23C rfmlv. 6pri Pf. 72 (26/10). 
9PCP(. 97 (27 101 

Mid-Southern Wtr. 3J5PC (fmly. 5PC) Cons. 

30 

Mid- Sussex 3.325 pc (fmly. 4 -'«pci Irrd. Pf. 
24/, (29 : aj 

North Surrev 4.9oc A 39 1 : (26 10i. 4.9 

cc 8 J®i. (26 101 to -to 

West Hampshire B 406 (^9-10) 

SPECIAL LIST 

OCTOBER 29 (2) 

Trolex Foundries Grp. 5'aPcPf. p29® 

OCTOBER 28 (2) 

Morton Sundour Fabrics SocIstPf. pZ7® 

OCTOBER 27 (4) 

Dominion and Gen. Tst. 4UpcDb. £51® 
Tnpli-x Foundries Grp. 5>;PCPf. 30p 
UnirovaJ 4UpcDb. £23 

OCTOBER 26 (Nil) 
OCTOBER 25 (Nil) 

RULE 163 (1) (e) 
Bargains marked under Role 163 
(1) (e) in securities for which 
quotation has not been granted 
and whieh are not recorded in 
the Official last 

OCTOBER 29 

Sk. NSW CAust. Reg.) New 125 
Bethlehem Steel 5U536y . 

BP Canada &95ffl 
Coles .G. J.) 127 , 

Cooper inds. r.uSJ&i* 

-Exxon Cpn. SUSSTJ* 

Gulf Oil (Canada) SC24 
Hamers ley Hldgs. 235 
Hong Kong Land 122*a 
Hutchison Intnl- 57 
Land Lease Cpn. 260 5 
Metal Excirn. 44 

Nicholas Intnl. 73® 

North West Snk. Cpn. SU549.’( • 

Ocean Pesources 37® 

Dll Search 101* 

Pancootinenul £101.® <c0 11*a 
Peho Wallsend 6*8 
p-ililp Morris £52 s 
Selangor Coccnms 41 s- 
Selcaa Ex pirn. 76® 

Shell (Canada) UC12?. 

Silver Valley Minerals 5 
S.A. Pulp Paper 106® 

Sthrn. Pac. Props. 10‘a® 

Tara Explrn. £139i>®, 

Texas Utilities SUS19^a 
Unidcv 52® 

Westfield Mins. _J07 

Wcodslde Burma* 128# 9®. Do. (Pt. Pd.) 

3 OCTOBER 28 

American Telegraph and Telephone £52 
Ampol Pet. fie 1 ! 

Anglo Alpha Cement SO 
A list. Mna. Smtlg. 268 
Bk. NSW (Aust. Reg.) New 116# 18 

Canadian Pac. inv. SUSISH) 

Clba Ge.gy 7UecCny. ,£74 ■*» 

Dome Mines £54*:® 6*i 
Eastman Kodak £73 
Haw Par Bros. 34® 

Highveidt Steel 65 

Hutchison Intnl. 56 Jj® T** , , _. 

Jardine Matheson 2S6® B® 303 5. 7'«pc 
Cnv. tIG-ht® 

Kennecott Coooer £23* 

Lend Lease Cpn. 25 B® 

McDermott rR. Ray) £44 >,« 

Nati. 8k. Australasia lAurt. Hefl.l we» 

SD 

Ocean Resources 36 
Oakb ridge 5ecs..ips® 5 6 
Pancontinental £10Jj 
Std. OH Ohio SUETS 5 * 

Swire Pac. A 160 , cz ~ 

Thomas Nationwide Transport 167 
W he lock Maritime B 6*i 
Whorl pool SU5241. 

Woodslde Burmah ]*9 30 

Woolworth <«. „ 

Agnlca Eagle_305® 

Bcn/gal.-ville Copper 112# 

"rl<Mr Oil 30 . 

8. H. South 145_o0 
Endeavour Oil 1 ■* 

Johnson and Johnson E7 it® 

Matsurhita =i®c. 176 
.''rCarlhy Graup 33® 

Metal E». 427 , 

Metramar Minerals 1 8 toO 

MSM"SSS 4 Australasia .Aust. Reg.) 

ia*. New 47. 

Nicholas Intnl. 68 
SOU Search e® 

I h.ieUe Conner 24 
South'.rn Paohc Props. 10 ? 

OCTOBER 26 

Amool Exnlrn. 1*6 
Eeriunti*- Tin 370 
Coles (G. J.) 143 
Col. Sugar Bchnwles 43a 
Conzmc Rio Tlnlo sAusL) 255 
Dome Pet. £30*1 
Hamerelcy Hldgs. 2 46 . 
imperial Dil A £17 1* 

Janos rDavIdi J03 
Mipcast Minerals 20 
P«a 011 16® , ,,-to. 

Pioneer Concrete ,115® 

Rembrandt Grp. 1 SSS 

Ite lidSJ W9S.I4. DO. New SUS2.24 
TiansCxnasa Resources 52® 

U.S Steel £40 

OCTOBER 25 

Amsterdam Rotterdam Bank £21J» 
Australian Foundation 63 
Barclays National Bank 1 55 
Bow valley Inds. £17>< 

C arret our F F 1 270 
Cheung _ Kong 99 
Exxon Corpn. £433i 5U5504* 

Peko Wallsend 4BB 
Selusi Exploration Bb • 

SraSh Alricai* 1 Poland Piner 103 


Courtaulds 25p 

Barclays Bank ... £1 
Shell Transpoa ... 25P 
Bass Charrington 25p 

Glaxo MP 

Grand Met. aOp 

GKN - « 

Marks & Spencer 2op 
Thorn Elect “A" 25p 
Trafalgar House... 20p 
Barratt Devs. ... 16p 


No. 

of 

Closing 

Change 

1676 

1976 

marks 

37 

price ip) 
1S5 

on day 

high . 
225 

low 

1S3 

14 

2GB 

4- 4 

402 

256 

13 

119 

+ 4 

368 

112 

12 

670 

+ 15 

685 

557 

12 

7fi 

— 

169 

73 

9 

198 

+ S 

350 

190 

9 

3GS 

+ 6 

462 

352 

8 

6-9 

+ 2 

114 

66 

8 

31a 

+ 7 

422 

280 

S 

s 

44} 

213 

+ 2 
+ 5 

S8 

360 

41 

203 

s 

75 

+ 2 

IDS 

70 

s 

342 

+ fi 

288 

134 

s 

70 . 

+ 3 

115 

65 

7 

43 

+ 4 

130 

39 


17*1,0 nbore list of active stocks is hosed on flte number nf bargains 
recorded yesterday In the Official list and under Rule 1630) (e) and 
reproduced to-day in Slock Exchange dealtnfli. 

ON THE WEEK— 


Denomina- 
• Stock ton 

BATs Defd 25p 

1CL - fl 

BP 

GEC - 2 °P 

Shell Transport ... 25p 

GKN £1 

Imperial Group ... 25p 

Courtaulds 25p 

Marks & Spencer 25p 
Midland Bank ... £1 

Glaxo 50p 

NatL Westminster £1 

RTZ 25p 

Bo water £1 

Unilever 25p 


No. 

of 

Closing 

Change 

1976 

1976 

narks 

price (p) 

on week 

high 

low 

94 

185 

-IS 

225 

183 

S4 

266 

-11 

402 

256 

82 

670 

+ 34 

685 

557 

60 

119 

TO 

16S 

112 

60 

368 

o 

462 

352 

55 

213 

— 5 

360 

203 

51 

oil 

- 5} 

ss 

50} 

’ 50 

76 

- 6 

169 

73 

50 

75 

- 2 

1US 

70 

47 

210 

-10 

320 

200 

46 

S15 

— 

422 

2S0 

46 • 

17.7 

- 3 

272 

16S 

45 

143 

+ 2 

239 

132 

44 

134 

- 6 

230 

122 

44 

36S 

— 2 

500 

346 


Option Report — S^nuontli Cell rates 

OPTION DEALING DATES Filch Lovell. 9 ldb UI£ 
First Last Last For Schweppes. ALY. Dart, 

Deal- Deal- Deciara- Settle- Property, Loudon and Northern, 
ings ings tlon meot Si. Pnan, Land Securities, Nor- 

Oct 26 Nov. 8 Jan. 27 Feb. 8 west Holst and Burmah Oil. Puts 

Nov. 9 Nov. 22 Feb. 10 Feb. 22 were done in i^nd SecanUcs. 

Nov 23 Dec. 6 Feb. 24 Mar. 8 GEC, Babcock and WUcox and 

Calls were dealt in Midland Cons. Gold IfJ 1 *, while doubtes 

Bank, Charterhall Finance. Trust were arranged in i bos. TUUng, 
Honses Forte, Trafalgar Honse, Conrtanlds. B«™ah Oil. 

Grand Metropolilan. Beaver- Babcock and Wiieox, M.y. Dart. 
bSk “ “• Kho! Turoer and St Priau. IC1. J. Lyons and 
Newall. Courtaulds, J. Lyons, RIEPC. 


|K\1 I . . .' X'( I'ildlnil'I Unllk.; 4J iU>U.C.*IHIIWti. A 

Fitch Lov-rtl... • b ixntTWonUhoL. ^0 — 3 

61- tic- a. Acm-li’nl.! 12 "U»" Wxmmrs 7^: lot. hitnm.....| T 

Clbinc] M ;P* O Dul II lj...4b«uriU«! 1* 

5 fihixo .. 65 ITIvseiev J 1 ' 

9 (fraud 3let 1 'U.U.M | >Prad*e, 

8 eXA'V ! 16 |lb*n* Ore. *A..| IB ■•* n,ue . 


Ituliiftnnl*' 

... Brew 

.V. P. Cement.. 

i*MSK C * LebUre ' 

a l ii 55 ! r,mnkC ^'- 

28 Hawier Sidd.. : 35 Kvthimmh.. 4 

12 House ol Frme-rl 8 Stater UalLer... 4 


BerryWiggina 

Hc«*/Iuidi 

BooisDmfi.. ... 

It > miters ...... 

B.A.T. 


16 il.C.1 ! 3° PMiHere. 

B.A.T. I 21 !“lmr«- 7 ITwtt ...._ 

BMtlHl.Leylanil: 5 I.C.L.. , M 

BOC In i Olg'lnvereuW > 7 Tmj-i Hram*... 

Brawn ,J.i I 9 Leeal 4*)enural 14 

6lg lAdbtvke U -Umleiw 

a ! Lew Sen1.se I dJv/brd. Draiery.. 

lUovds Bunk ...| 22 J Vfckero-.... ...... 

■■Liois" 4 |W iltuunr-Hud i> 

| London Brick..! 4i a :iVuolwortlu> . 

iCdjcfia Inds... . I 20 

Mams" 7 

.Sp'ni/er 


Burton 'A' 

Cadbury:* 

CareubiR) 

OjvirtauldM 

Pebenhflmn — 

DiotUlera. 

Dunlop .. ■ • 
Facie Star. .. . 


|*>llc 

Brit.Pletmleuihi 
Itinmiab CHI-... 

'Shell 

lira mar 


10 

11 

e> 

13 

7lg 

1) 


Mark-AiSp'i 


8 


Property 
Brit. Land.. 


.Mine** 

li/.liarter Ccna... 
_ iCbart’rb'll Fin. 

16 jOuiu Gold. 

4 ittumirtonAnaaf. 

6 Lourino - 

Kin T. Zinc. 

Weslem M'ng. 
51- 


6 

41? 


40 
41* 
27 
14 . 


15 

4 

15 

12 

19 

ia 

7 


Exchange 


LOCAL AUTOGEUTY BONO TABLE 


Authority 

(telephone number in 
poren these*) 

Barnsley (0226 2032321 

Barnsley 10226 2032321 

Bournemouth (0202 22%6) ... 

Carmarthen (02bi 45*57) 

Cheltenham <0242' 2Ij{:*3) 

Darlington (0325 60651) 

■Erewash (0602 303361) 

Greenwich (01-S54 SPSS) 

Greenwich (01-854 SSS.S) 

Grimsby (0472 59161) ... 

Knowsley (051 54S 6555) 

Liverpool (051 227 3911) 

Liverpool (051 227 39111 

Poole (02013 5151) 

Redbridge (01-478 3020 1 

Redbridge (01-47S 3020) 

Red ditch (0527 67691) 

Redditch (0527 67691) 

Sefton (051 992 4W0) 

Southend (0702 49451) 


Thurrock (0375 5122) 


Wretch! (0952 505051) 

Wrekin <0952 505051) 


Annual 

gross Interest Minimum Life of 


interest 

payable 

sum 

bond 

% 


£ 

Year 

13 

’-}>?ar 

250 

4-7 

13} 

‘.-year 

2,000 

2-7 

13} 

‘.-year 

500 

2-3 

13! 

1-year 

250 

2-3 

12J 

1-year 

500 

1-3 

13} 

4 -year 

2,000 

2 

13 1 1 

l-ycnr 

5.000 

1-2 

13£ 

!-year 

1.000 

4-7 

14 

'.-year 

5,000 

4-7 

1*11 

1-year 

1,000 

2-4 

i*l 

i-year 

5,000 

1-2 

12; 

J-ypar 

500 

2-3 

13! 

!-ycar 

500 

4-6 

IS! 

1-year 

500 

2-4 

12} 

i-year 

500 

5-7 

13} 

J-j'car 

500 

1-2 

12i 

i-year 

1,000 

2-1 

13 

}-year 

5.000 

5-7 

13 

i-year 

2,000 

3-5 

13 

i-year 

250 

2-6 

12} 

i-year 

500 

1 

12] 

l-year 

500 

2 

133 

}-year 

2,000 

2-3 

13] 

i-year 

300 

. 1-2 

14 

-J-year 

5,000 

5-7 

33} 

J -year 

1,000 

5-7 

13 

i-year 

500 

2-4 

13} 

yearly 

1,000 

2-5 

14 

maturity 

,1,000 

O 


ILK. CONVERTIBLE STOCKS 29/10/26 


Statistics provided by 
data STREAM international 










Name and dosLTipuon ' 

Sfcc 

(£m.) 

Current 

price 

rf: 

Terms* 

Con- 

version 

date*? 

Fiat 

yield 

Red. 

yield 

Premiumf 

Income 

Cheap(+) 

Dcar{-)<> 

Current 

Banket 

Equ.j ’Jonv.fl Diff.<3 

Current 


Alcan Aluminium 9pc Cv. 59-94 


Miscellaneous (45) 


Amax Warrants 7 (28.10). 
'SUM 00) £84 (20.-10) 


‘SpcDfbS. 


aass? Ban, mire" ! Artj.Hltj.m- 

««f® 31. "> "■ speLB - 52 

^^M^ r lBd“v*W| :n, Trt (5ol P 6i ; ji: ' Cfi^riiaK Finance Hldgs. <M 18': IE 

«Bd. inttu. isop, “«_.■».* j cob»II(J««I Grid Fields (2Sn* J29® 30 

Bantam- IW. Tst ;25p) M 30 a6,:C) I« M ii Z9 T* 7. 74MLR. 46 (27:10) 





The Financial Tunes. Saturday -October 30 1976 



Market rally extended but best levels fail to hold 

Index reaches 280.0 and fades to 276.6 in late thin trade 


FINANCIAL TIMES STOCK INDICES 

v" ' , "Tsn « i 

Gururuuient „ ..f . 36.48. 56.«| 55.B8: 66.51J- 66.64; '67.0S' 58.05 
ftw.1 Imeiw. ...I...! .55.80*' 56.57* 55.50' aa.flSf 55.98}^ 56.54; 58.72 
Lulii^biOntluuV.. i 276.71 270.fr ; 265^1 27531 279.9’ ‘289.7' 351.2 
Cioui HUk» .122.7! 110.8'. 108. ll 106.71 105.7 1 367.0 


Account Dealing Dales - * P*-**’ cenr. to 11HU2 v*hich 
Option rcpri-.'Oiil^ a loss on (he week of 

1 First Dc clara- Lasl Atrounl Ju>( ’' r ;k Per cent. Official mark- 
Dealings I to us Dea lines- Day aniuuntrd to 4,&M. much in 

No*. 1 Nov. U Nov. 12 Nov.lia hue villi the previous day but 
Ofl. IS OCU 28 OcL 23 Npv. !i } MC, j 1:ly0 abovc Ibe tvcuk-i&u 
Nov. 15 Nov. 25 Nov. 2B Dec. 7 

* ■' Kpw lime •* dealings may lake plate j ... 

from 9.30 a.m. two business days earlier. OlitS rCSpOUQ QUICK I V 
The highly sensitive slate of ‘Hie rapid early . ri.se in the 
hfaefe mnrfccfs was .main veil pound un overseas report ot 
ilhibi ruled yesterday in vnljtilc negotiation*. on (undine the 
mon-men's in .short-dated yilis sicriin^ balances encouraged a 
and leading equities. Already holier ton- in Gilt-edned. Buvcrs 
poised to sn better in the »take quickly Mloued on an ui’ilial 
of Thursday s technical rally ai ler ni.'irkni 2 -up in quotations and 
the rvccnl heavy slide, both both ends of the market suhse- 
marbets wore opened sharply quently benefited, with the tonus 
higher on mornighi reports of c*lnlj!i.-hinu sains to ; ami the 
nr-enmtion* in hind the sterling shuns to •. The latter tended lo 
hal:ino ,, s. The sharp mark-up in fade jfior-hours and ihr “ Uu.~ 
eq in lies pi.implml a rush id Treasury 11 \ per cent., 1D7U. “A” 
arti mptefi hear -rinsing bin il.c clipped back lo Mf,.. as auamrt 
higher pi pe > proved ion nre.hibi. the highest of iLi 1 ;. Further U.S. 
nve fnr som*- until the situation Prime rales cuts to til per 
v.n i’,-i«ed somewhat by ike cent, wore useful background 
apponiance of shnrt-Iorm priiiii- inUusnocs. 


ET. INDUSTRIAL 
■ORDINARY INDEX 






UoL Ulr. Vk-lrt - J7-99i 8.16, -8.34: 8.11; 7.92j 7,69. 6.03 

jumped 15 to 270p. DesmtHer news of the share and loan faeil- ( 4 P . m ^ y»M < yf.,niw.i 24:70^ -asW 25.ea 25.071 2431] Si77i 16.66 

Bros revived ttilh a Rarn or 8 to ily deal with the NLB. . H ; K n«to inecicm «* j-| 5.9s! sW s.7o' a.86[ 6.00] e.ifr 8.54 

^’SarsSfiSTSL'SSa BP wanted . ■ I “°?S 4 - 8 “' *5 

McKechnie Bros 2! to 50'.p. while - , . . t; e . .fc,.,iry iunwrer£ni..| -. | 59.54! .^.78; 56.1« 4B.71j 4030.57.00 

Birnild Oualcast imoroved 2 rtO . A mmure ol local ana W.a : OUy : huL 1 1 11375! 11.421l i2.3B3: 9.940! 8.180115.193 

«;p despite adverse Press '«« **"* «£ l h?SS SSJ ■ : 10 iiuTmi* « i-m. sw.d ^neeemxriimr^X 

comment actively up to 67op before closing .. 2 p.m. 2».«.- 2 p.nt 379.0. 

comment. .. a net 15 higher at 6<0p. Shell lum. imtee duu aui. 

Tate and Lyle led a modest . finished below the best at. • i»i Based on 52 per ceru- «orrwraUon zax. <i>.i wil=5.#l. 

recovery in Foods, rising « to 301 p. o» rt un r. a f. er 3720, while Basts in con- Sen. iztwrx. •• Piwa ao.- ias. ind. un. i-t k. Gold 

arirr 203, > J. Lyons raHied * to 'g nt £ l ? ,0 &£: . JJUU7S **»» se kwi Joh-Occ. t»i. 

34p. but was S down on the week. Centur% .. 3 fter the quick, rejection HIGHS AND LOWS S E ACTIVITY 

Bejaro improved ■> to oOp. while ofBPs cash offer of 50p per share. H UaltO WW W - * 

Associated Uaincs, which are imup0VGd t0 540 before closing J . p5»m*tumiaiatiu« . - • - 1 

=3 ass-s.-. %s. a-sr zest-sl^ _i ir i^^ i 

aaya,°5S5 vrs?- -isziJU n?^ & sf 1 ; isasK-nas i is* 

ssLjts r- -'■■■■! *s? . ss- usaj as I sa?s» »® i iss 

Bowater rise afresh '-1 «“ SSJ S5^JSS»i aUtfBlsadt* , < 185.1 *, 173.6 T 

Vestordai’s improvement in improve on trading statements in- /os a 78 8 '^42 i ' '42.5 ! 's K,U ^diV' 1 l 4i'' i ■ 1 3o' o r - 

sterling caused renewed nervous- eluded Oo*£?Ston ^ve^imnts, GoM 846.9 _n*- %SS1_ . ^ H0.8 ! tosiz 

ness ainons the be?rs and 23Jp, and Brirton Estates* ■43p, . 

subsequently led, to improved both up 2. Still reflecting the ^ ^ — 

values of the miscellaneous higher dividend and profits. . f 

Industrial leaders. Best prices. United Real put on 6 l o 142 p and 75p. and this was the sum of the MONTHLY AVERAGES i 

however, were not always held, small demand in a thin market net advance over the week follow- crrrvr'i^ iMnirgc 

with Glaxo ending 7 higher at prompted a gain of .7 to 90p in ing an easier performance on ur- • , 

3l>p. alter 320p. and Beecham 6 Apex. Bishops gate Property Monday and Tuesday.PeKo-Walls- _ : «^t. (sept. | Aug. i July * . 

up at 282p. after 2S5p. Bowater eased i to Sp: news of the com- end were unchanged yesterday — — — — — : 

held firm at the dose, adding 4 at pany*s financial difficulties came, at 530p. Ocean. Resources were ^ “ - 

J34p for a two-day gain of 14 on too late to affect tbe price. another 2 higher at S8p- - • m su? bi^s! k p 

an impending increase in the cost . Lonrbo remained a good market Among * other Australians, 3 alo( 3 ®aJ 383.a‘. : 

of newsprint Similarly affected. Overseas Traders on- the- North Broken H31 eased 2-to220p, uou Mine*-../- IWJ : w»j! sa.S I50.«- ~ 

Reed gained 4 at l6Sp. Reckltt success of the recent rights offer 0 n profit-taking after the en- UnUnga mid.) «J6fi 4,ZI9| 4^03! 4.473 . 

and Co I man scored a rise of 10 at on d gained tt more to 55p. Inch- couraging drilling resulL Whim Acmane 

282 n. while Unilever advanced 12 «pe ended I j higher at STOp. after Creek, at oOp, failed to respond iwI«ailGn*_| 118.W W.9J mulU# 


Bl«h l lew 


— . | Ikrt. 


J 6^.21 f 55.88 137.4 f 49.10 ! tto-d . ! IBS a. 173 l 

} -•»*' j «DJ8rj-t3/Wbl lilt J isl.6 


t-'ki-r® « hn roiiifi nn, resist ■ In? 
fertpialiun p.-iviil-fi by a jn^I- 


Slerlinv'K performam-e yester- 
day created considerable fiucm.i- 



i .«30 iVi ail 1U) I msSBr I- I3/D7&I 

fixed 64-43 H5A7 ! 150 j4 50.55 

. iS(2i , tfa,T 0» |(28|IW1)l iiil)76, 

I nil. Onl. _J 430^ 265.3 543.6 49.4' 

j {4/oi (E7M0i il3ft/72li <26.8*0 

Guiil Mines.; 846.9 78.8 - 442.3 j 43.5 

iz.'ii ■ i2n3i ia2*rthil<a5/iom 


iinli»rrUl* ' 16D.8 J 153.6 
StwnUuixe...^ 34.5 1 55-6 


85.37 ] 150.4 50.55 bpeenlouie...^ 34.5 ' 35.6 

(23.-101 (t28|lW7)! iiil)75, \ Tot* It • Uil | 113.8 

265.3 543.6 !■ 49.4" i MfaSM 1 8 5 1 ‘ L73 6 

IS7M0, aa/wra? OMDt SSSsSWl :: • ill:! t wJ 

78.8 - 442.3 I 42.5 . j'-^DeruIalUe.- J 41.1; 40.0 
' i3»8l (326^6 ijias/lomv] Total»._ 110.8' 105.2 


iA6 j 157.70 ; . 
lAH 49.01,' • 
50.«. .• 


flirt InT in 122 4 for a ri‘e m> ihc lleirhanl Ranks, rising 12 lo 122n. 

■.i «>f imiM-lv 17 per iiwii i’Ishs sifier 12-in. op the chairman's 

i.iirpno>h'"-ef| •‘tills in F T -quo red cnrnurHiin-,' remarks at the AtlM. Flp/'frirnlc jiof it-p 
p(iu»i-*s for the lirsi «im»* in r' ■hr Althmi’jh still eoneemed about “'vvuivau aucivt. 
business /!•>••« and ’he FT- I he anparunl failure nf the The Fleet nc.i! Icjilcrs en- 

Actinries Ail-Share inde:: -ilJied fieneral Arndent rights issue, countered an iniprovi-d buxines? 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 


Friday, October 2». 1976 


I lull's. I Vs',.,1. 
i>-». ; 


l-it-s. ,Jlw 1-. Yi.<: 
i»i. 1 «>•:. nt- 

_r 1 <>,. 


GROUPS & SUB-SECTION'S 


1.-M. 


K-«. 

K-i. 


*•(■>» ;ii huni'-ftd 

■■f 4f - la- |4'« >n a ffi*ff. 

Ii-te-. in,-« 

■V-.. • lilln-r 

Frnms* 

1 ir-lil '< 

.IU.. 

« —|.. 
In, -/■ 

Hu. 

Yi- M <* 

i \LT 
■ 1 Sh'i‘ 

I'K 

iau.» 

I iirl • 

1 

Tn-. 

1* K 

I.-KII- 

.ml. 

' nr|.. 
Tax 'Si 

■ 

CAPITAL GOODS (17$) 

104 16 - 3 3 

25.49 

8.95 

5.80 

583 

2 

.Blinding Materials (30i 

87.11 - 1.8 

26.01 

11.02 

5.79 

5.79 

3 

ijnnt ratting, '".'instruct ion (2-'i 

129.42 5.2 

32. 19 

8.42 

4.78 

4.78 

4 

r;fi druMi.v iifii 

i:n-.ir.*?i:rinc (Heavy) ti:ii ... 

200 91 .4 2 

23 09 

6.61 

657 

6.75 

5 

123.10 . 3.5 

35.95 

9.71 

4.07 

4.01 

6 

F:igi::i-erinj ((iencral ifi-lj ... 

98 25 3 2 

25.94 

9.37 

5.67 

5.67 

7 

M..unnv and other Tools i(*» 

46 65 -2.2 

19.31 

9.52 

7.40 

7.38 

8 

M'-cr llanemis CJ4i 

92.82 - 3.9 

£3.10 

9 67 

6 39 

6.32 

9 

( ONhlWKR GOODS 
(DURABLE) (3^) 

86.34 L 3.9 

27.16 

8.12 

5.52 

5.51 

to 

Lt. Elecironies. Radio TV 1 15 > 

91.37 -4.4 

27.02 

6.40 

5.46 

5 45 

11 

IlT-ubehrjid Goods (GJi . 

105.18 -0.8 

28.00 

11 39 

5.44 

5.42 

22 

MeiorK and Dibtnbutnrs i25» 

58.41 -fl.i 

27.08 

9 5B 

5.62 

5.62 

15 

UONSUML'R <;OODS 
(NONDURABLE) 1 17ll> 

• 

107.44 - 2.7 

20.90 

9.02 

7.24 

7.17 

14 

Breweries (15) 

113.57 -2.0 

20.35 

10.04 

7.18 

7.18 

15 

Wine- and Spirits (") 

127.03 . 1.9 

13.62 

8.63 

8.25 

8.25 


•B” pui on a penny to 24 p fni- Matthev C3 ined fi to’ 253 d: the Buying for the new Account in co ;d per ton at Meekatharra. Kedjleto « j 0‘ *7.62 sa.t8( 50.«. 

low.nc the resulLs. In Shix-s. L -ocir*any was a successful bidder th e hope lhat Ben Line_ SteamoT; Goid shares were patchy , and : ; THS LoS - 

Allcbunc ■died a penny tu top on at thi s week's IMF gold auction. ma y soon announce bid tenqa market remained quieL The — — i— * 

the i:rs;-half loss. Further consideration of doubted continued to help. Sheaf Steam Geld Mines Index put on 0.7 .to t«fu«tr»i Onil 355.Eti«< J 

Spear and Jackson huhhghrcd inierim profits lifted Wra. Press 123 ‘ 4 ’ ^K’ngltsnet gain, over au^mre W M gihjJ ^qojotbs 

Enumertnts. rising 1H to 74p on 1? more to 7 Ip. while B. and L PPi -the week to 17.7, The high level ; ■ — 

i a ,k Ih-I a single buyer had pur- Nathan improved 2 tn 2Sp follow- . ^® nu L , ®? W S alt J 1 a do ] ,ar prenrium continued p. cr . CMn|Mr , 

ciusefl n 3 per re/?i. stake, a mg higher first-half profits, to 180p, but P & O deferred. t0 restrain, investors and. the oASE LcNDlNG 
development which gave ris*.* to Scottish .and Universal Invest- ended unaltered at Mp. a Frer-^p shares tended Jo /ollow the «nov®- pATpc 

peculation of a pend ir.” bid for meets shed 2 to a 197 b low of SOp J*JJg*f* r ments ln ^ ‘ fbe-huUion price. -which . . . KAT» 

:he company. Other Mwahlu gains awaiting the outcome of a Stock c,0 i ed ^ U i nC ^ Allied Irish Banks Ltd. 14 % . 

were made by Hawker, up in at Exchange inquiry into dealings in Internationa Tnet ®Lr ef 5HJ2Jjr SI higher on the day and $31 up American Express Bank 14 % 

after 3»H)p. CRN. 3 betier The company's shares by the £ n t „?o P nn . ' * n J^ e *25 k -' ' T'. • AwTlSpvtUffuese Bank 14 % 

« - ,r ‘ n * i,nd W€yb,,rn "hlch chairman and fellow directors. |? e rd Sf c d r • Henry Ansb«her 14*1 : 

■ — Lucas Industries featured Motors news that, a subsidiary has lltovort i to £lgf, but Randfontehi, at - Saoco de Bilbao 14 % 

with a gain of 6 to 14?p. Press posed of its shareholding io- nil were dnebanged after their Bank of Cyprus 14 % • 

comment on the interim figures Midland Marts. .. recent strong showing. ‘ ' Bank of N.S-W 14% ' 

directed Jresh attention to Dun- in quietly firm Textiles,' London-based financials rose . Banqoe du Rhone S.A. 14J% . 

lop which improved to b-lp before Court a aids improved to Blp ^ t h the industrial market, but Barclays Bank 14 % ; ; 

closing a net penny up at 61p. initially before easing back to cou jd not bold early gains. BTZ Barnett Christie Ltd.... 15 % : 

North Sea-orientated News- finish unchanged on the day . at ..finished 2 higher at 143p. after Bremar Holdings Ltd. 14 % \ 
paoers flared again, particularly «6p. I49p. Charter were 1 better at Brit Bank of Mid. East 14 % i 

after hours, when Associated A fair amount nf -business was nop. .after- 114p and Selection ■ Brown Shipley ...-.i; 141% 1 

moved up to I03p for a net rise transacted mthe Tobacqo majore. Trust ended 5 ilp at 3T0p, after Canada Permanent AFI 14 % [ 

of 9. Thomson rose S io 310p and BATs Industries touched 238p rlS r&CFii Ltd! 14 ^ ! 

Dailv Hail “ were similarly before ending a net 8 higher at Among- Irish Canadians; Bary- - cap«°l « u * m. lul ie % 

higher at IWlp. "VwSSS •» f fcWW'AW. It. «••», SI Co ' Lti % ! 

Morgan Grampian were partially unaltered at I&op. after I93p. and Northgate were -S20p for . «u ^ Cedar Hohtags ........ 1-,%? 

helped by overnight business and n 1 „ rise of q. Anglo United responded ■ Charterhouse Japhet... 14 

gained 3 to !»2p. Elsewhere. DRG PailCOntineiltai HSG • to speculative interest with a gam C. E Coates 15 % p 


Hl^'lr ED'I L< 


Mini- 

l ••Ul|-i].'ll»ll 


li .1 picked up 2 in 7Rp on Press men- 7’he generally steady tone in -of 11 to 80p, . .. . . , 

H. »icm Mid Mills and Allen spurted -mining sections continued, with Coppers were quiet. Platinums 

129.85 16 -u.ue 100.83 2 uf.a 7 au.Ji 51 m 20 jp in j thin market: J. H. some Australian uranium stocks moved narrowly, despite the 

.. , •^‘■•' ‘‘ i .- Vava>>eur has increased il> stake advancing In the wake of the reductions in the producer price 

i_6.35 150- to 85-53 255.84 r*--? in ihe la Iter io 7H.2 per L-enl. Reed Fox report on uranium mining.-; of the metal. Tins were quietly 

259.69 260.20 122 . OB 389 35 7 i. 4 b and Smith stayed 3 1 24p despite Pancontinental, at £11, '.gained firm. 


85.53 85 53 36.30 90.25 126.35 130. 1& 85.53 255.84 44.27 

. I I ■ .ij l>. • I ' !.* ii 


6.75 [192.76 190 54 194.50 198 67 225.90 287.3U I90.54 ; 350.04 84.71 

1 -ti » >51 | •< ’>.:• .'^••>.•0 

4.01 124.07 123.56 125 46 126.25 151.51 193.18 123.56 202.57 64,39 

5.67 95.20 95 99 1 97.43 99 67 111.63 149.29 95.20 165.59 45.43 

t O Mi 1 . •TV ,r- !.,t. 

7. 36 45.66 46.23 | 46.36 47.03 43.82 60.62 43.-9 135.70 19.96 

i ■: r. ill I • - s J w» >|i 12 i*« 

6.32 90 23 91.27 I 93.30 95.70 110 80 141.94 90.23 177.41 49.65 

j H >, ■ft'il-J •!'> A >2- -*|-|s> 

5.51 83 12. 83.71 j 84.58 87.S5 105 96 141.46 85.12 227.78 38.39 

1 '*!■*. •.‘Ml-. .J I.* 12. ‘ l i?. 

5.45 87.511 87.51 89.02 92.21 123.54 160.35 87.51 257.41 42.BS 

• •i>4. >2S, K-i <]-J«72> 113 I- i*' 

5.42 104.30 1U6.59 108 23 110.58 154.83 187.22104.30 263.22. 63.92 ! 

I i • i7'S. -mi. ll'« i»5 7a. (17.12. .4) 

56.10 56.75; 56.74} 58^8 58 33- 85 16 56.10 170.59 : 19.91 

j . j -3s> .2 JMji (l-T.'l.tOl (9 1 ij; 1 

f.n ,104.60 104.41 !l05.85 (1C9 44 142.15 162.24 104 41 225.08 51.41 



MLR unchanged 


Bank or England Minimom of 1709.21m. and ail bills offered ceeded revenue payments to the 

Lending Rate 15 per cent. were allotted. Next week £500m. Exchequer. On the other hand 

(since October 7. 1976) bills will be an offer replacing there- was - a . net - market take-up 

The Treasury bill rate rose by maturities of £600m. ' of Treasury bills, and a rather 


■i; 2 ' jTV'iVm « 1 0.0171 per cent, to 14.4337 per 


Krlcrtaininr.-nt. Catering (i4)i3ioe -30 


96.92 - 4.5 


l* •• *'i Mar.ufarturms (j:tj .. ^124 04 -z.i 

Furd ri-.-ij i«-; i IK; j 96 92 - < s 

Ni>A--pa;»»*r-. Publishing < 1G> lo ‘* 7e ’ 1>9 
r'.«f!-’ aging and Paper (I2i ...I 74 - 9b J 5 1 


21 ^*j>r*.T 1 34 1 

22 Textiles (24) ... 

25 Tobaccos (3 > 

24 To;- s and Games (fii 
OTIILX GROUPS (93) 

25 f.’Si einnv; CJ6i ... 
Ofi”. ? Equipment iSi 

27 bni.-pia.^ d-i ... 

Mi •( illfl re-ou.; MSi 


74.96 , 3 1 
81 5 1 -26 


100 67 - 2 9 
175.40 -3.6 
52 07 < 1.8 

160.91 2.5 

60.07 -3.0 
318.05 -2 1 
1111.64 -12 


20.31 10 24 

SS84 7.37 


20.50 10 52 
18.37 8.73 

13.66 11.59 
25.27 9 96 

26 67 10.22 

19 67 7.16 

20.12 8 79 

15.98 8.29 

20 81 10 S3 


-iT 1.1 i-VU nS: Ii/lj.71 


7.54 127.22 128 43 127.11 130.1= 1 67.12 211.26 127.11 329.99 54.83 
' •: .*• il* l l- .|J.t''iig> 

6.60 121.44 120.54 122.C0 12 S46 154.27 179.44.120.54 211.55 59.57 

u;-» .rrt->. I.r.ta. lilt. 1 -'.* 

7.61 92.79 93 2S 94 45 *6.54 146.40 160.05 92.79 235.08 - 54.26 

•iJ !• .It L - ■ P s-il't 

9.96 161.74 160.90 161.75 16364 141.16 134.46 148.46 200.29. 55.03 
, ll.-- -.l_‘ 1-.- il; 1,7: < • .» I Tv 

7.49 72 74 72.34 73 34 76 83 94.11 112 50 72.34 135.69 ' 43 46 

•: C -2? ^»«.B.> .frl.^1 

8 14 7946' 72.55 7e.47 8:.*S 122 42 136.24 7847 204.39- 52.63 

; -I.- 

7.22 97 81 96.76 99 12 102.95 149.39 183 28 96 76 235.72' 62.66 

'-'.I. i-7 K- .17 l.f.». -thliil 

5.89 167.36.169 83 173.90 182.90 193.08 24198167.36 339.26; 94.34 

5.01 60.95; 6t.SU 61 56 64.28 61.37 30 *15 59 13 1 35.72 ’’ 20.92 

I ’vJi .>4rUi*0' 1 .S-L-i?. 

! • : 

6.95 156.91 ! 155. 10 155 43,15921 178.57 231.33155.10 231.38’ 71.20 
i -.I'M'.. •. 76. ;« 112,74. 

7.26 58.33; 58.51 j 59.47 1 6167 35.63 100.18 38.33 246.06 45.34 

■ ' rt* >.r:!v. ••ir.ii -t-i.-ir 




rent, at yesterday's tender and - n note circulation... 

E . n ? lan _ d ^ 1 i" il 5 u “ 1 martyr ami the hn rifles hoiiehi ' Discount houses paid H]-15per 


Consolidated Credits... 14 % ; ; 

Cndperative Bank *14 °f, i.‘; 

Cor intbian Securities... 14 f-.' 

Credit Lvonnais 14 % 

G. R. Dawes 15 % ■ 

Duncan Lawrie 14 % 

Eagil Trust - 14 % > 

English TranscoriL-....., 14 % 

"First London Secs 14 % i ' 

Antony Gibbs 14 % 

Goode D'urrant Trust... 14 % ' 
Greyhound Guaranty... 14 % \ 

Grindlays Bank ...414 % ) 

Guinness Mahon 14 % '■ 

Hambros Bank ; .14 = 

Hill Samuel 814 % * 

a.Hoare & Co. :...tl4 % • 

Julian S- Hodge 15 % i 

Hongkong & Shanghai 14 %!i . 
Industrial Bank of Scot 131°& ' • 

Keyser UUmann 14 % V i 

Knowsley & Co; Ltd. ... 151% ’ 1 

Lloyds Bank 14 % -r - 

London t European — j 

London Mercantile ... 14 % r : 
Midland Bank 34 % 5 <f 


I <rn Uii.-alr- 
.0 rlH.I-ll. 


... .k™ >•« yn«i 

inicrimik > Atiitp-n(» ikc*hMi> 


l>impny j gniirl 


>ii->uiani., — , 13 I4.'s — r~ ,| 

91- IHW. — • t47s - - i 

.1 »(>■> . 1 ■ I 

'itv-nrc.it. — 14l| tvtg ■ 15 , — ‘ ‘ 15-18 i 

■ <ir- nil -mu 15 U )5 16 1* '5 s* r.lSlj-lSu - 151? 15 T1512 16 I 

I ni.>uiir...- J5*i 15 1 5 l(j 15. < • 15l» 15- l5ip 16 

lij^-ia.ulb-' IS/ I5»i 15 1« 15.1; • IS'-. | 15lj 15 . 15l 3 16 ! 

-.v 16.. 15 14 -• i53« . 15^15'r 15 >8 lVi 151?- 16 

.Vwwmi». 15.. >•).. 14". 151*. ..151418^151216 ' 

.•wi-.it- Hr* J4?m l-i t Jfrl* - 15»« i5Jf‘ 15U-144| 15>8:-»6' J 
. - • 15 t5> 


- • . • 15-16 i 

151? 15 T1512 16 I 
151s 15 - 15I C 16 
15is 15 - 15 ij 16 ! 
151a 143* 1512-16 ■ 
154 144 1512 16 i 


) 1^4.144 
il4Ij-14S* 


i* 


1-143* .14* 15,1-15 M 1534-1614 

1- ** -MtV-l«k 14i*-M-1» i 15i 4 -lSSB 
l**l s :191*-14,; I4{i.l43» jl53«-T5i* 
■ - - ^•.147 t -14ii I 153, 


1 ‘ J ■ •-.'■•IV- • • 1 -i.-l.-ir L(K.»I Jjlhnro 414: Hiun-c bonwa -ccsn da>V nonce, olbor, wven djjs" • Lonx-ierai local aulhonUes nmnanse 

8.95 re. 09 511.64 309.53 308.48 510.29 372.53 452.64 508 48 517.00 90.80 r j'-> f-njii. *ily ibrw ri.*(v u-u; ber uw.. lour jeon 15-151 P*-r o?nr.r dvv jvars- 15-731 per cent. + Bmnli bill rates in 
| [ ■: L.'-7-' 1 nr» mh-s lur onine paper, br.vnm rates for tour-month bank bills 13$-UU|6 per «m.; ronr-monib- Irade WHS 

7.22 7^1 : 108 14 108.14 110 77 II: 47 J48.24 172.98 108.14 25S.83 60.39 15: p>-r c-r.:. Ipprnsltnate si-IIiuii ran- (or cm- moniti Trrasur> DtUa IMg, per cool: two-month J4Sft-14i per cmL: and ihrce- 

-i s -7 :.■• 'JT 7-' - l ?;■ mimic art ran Appro* tin axe wlbwa rate lor ouo-nuiirtb hattk Wits . 14 Pfb-141 per mnr.f 'nre-tnopPi 1415^-141116 

».-r t-.r.:,. jui Hn\v-UMKt H ilia-IR per tea.: <jni -month tr.wj; bills . 15M5’. per wnr.: - two-month laj-13t per cetn.: ami also 
'5r-.i--nac-«!i u.-u, per cent. - .... •'■ ■',. ' •• ■ ' ’ ' 

Finance Haase Rates 'puliliili>-v( t»j ihe f'mance itaUHL.VvuiMiwii tt iK-r u-ox Imp .Vovembcr r. WW. Cl eartns Rw» 
nrpw.-.i :ia->-^ I.T .ruali sutes vl s-.-v..u <Ia' v' nonce li per eeoi. DeaHna Bank Base Rat* tor tend ms 14 per ceot. Treasury: 
hit: jv.. ra^.- IclO-.T ra'-s *1 d:*rw.nt 14 4116 p>T CMK . 7 , 


-9 1MH STP.I AL GROL'P (436) ™ 2 3 


3= (III.s I4i 


j452.51 -20 

J129.S8 -2.7 

90 19 - 3 4 
116.70 -3.5 
102.60 - 5 0 
53 55 

75.47 - 3 2 
71.64 -3 8 


SIH- MIAUL INDLX j 

I'sMNMAL GROUP 1 IflO) 

35 R;-r r - { fi. 

24 Hiuirs tliii 

i r j Hire PuriTM-i 1 (01 

lb lubu-is 1 Life) 1 10 1 

37 lii -eri.?i-i: ( (JouipoMtci i7i ... 

33 I Tii !».-•- Rrnki.T? (9i 

39 Mr:>.nLni RaHkb i!5* ... 

ij r.- j-vir. i3”Ji 

4i ili-icc.lincoui 16) 

ir-.'^vtmcar Tniets (50) ■■ j 


;i ALL-SI! ARE l.NDLX <63U) | 


1 0*1. 'll) DITV GROUPS 
I'.nf included m .'<>/* 1 ijr 
l/(-.Siffir<- thilwc.'i f 

44 III : 3*1 et- ifu . . 

■ir Tcjs iSl ... 

-b I ., |.'il 

e » M-r..;.* Fin.'inee (li) 

-2 T,|,> IT 

49 'Jrt. ,p si:i-; I'rjii'vrs (I"i 


FIX HI) INTEREST j 

Cuniwis 2* *7. yie.'d 

Govt. Stovkh ( 6 1 

■Ji'-i r. Red. Deb. & Loans iL5i 
KAC aiicent TruM Pru:. 1 15)... 
U-is'i. rf o (.» [ndl. Prcfs. (20) ... 


SeUian cr Cr« U p Base Darn tae Value 

0wr*«4» Trader i 31- 12 74 1W-W 

r mirrrrim (Heavy) 31/13 71 153-* 1 

C'-C ^riirj (General) 2112 71 15J-» 

w.nrj and 3alr,„ 16 1 70 M*-* 

7-yt ar.-4 Cames 16170 US -,‘5.- 

0''iu? Eeu.pm Pnl Jfc.I 7U 

tr'.JilnA-. J] 22.73 . 

M.irriUneeuc p, BaBC1 ,| n. 12 10 

?■>**-' Manular luring 25 12 67 ' 

Food Rr-Killnq p 12,67 ll*J3 ' 


13.51 12.24 16.47 

10.03 


181 77 

■ 2 0 

16 16 

7.67 • 

9 24 

9 24 

46 49 

- ! C 


. 3.96 



100 36 

4 1 

b.09 

S.46 

29 75 

28 06 

55 62 

-l) 4 

24 65 

14.97 

6 12 

6. 12 

iibTaF 

- 1.6 

4.58~ 

”6.54 

~22.57 

TzTst" 

U9S2 



8.03 

— 



6.69 11C7.S6 X07.4<; lUd.Tl ISai.pI 140.14 lba.48 1u7.3iJ 220.17 59.01 

I :: te. •i-j-r . -. 4. 
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lac) GunrdhillTP- 1517 53 51 +UZ| 666 

Henderson Adm:nJstration¥ 

Premier U.T. Aimm . Ray letch Ko»K. 


i Aecum. Unit* i .. . 031.8 
Inc.H.id. Oct 38 . 

(ACrURL Unit*' .. 
Zbduv.OcI X .... 
(AcciuilUdIIU . . 
G'chrtr.Ort.M..- . 
'Accum Onim... 
Ln-Rr.Oct.X7-. . 
(Actum, Units). . 


547 
5.17 
U45 
1145 
3J8 
3.28 
307 
3 01 
346 
3.4b 


Wnrlhlne. ffwi Suucx. 
Ftrsi (Balnrrf i. .... 

Do.iAccum-i 

SccfihdICnp 

Do f.xrrum > 

Third 'Incomni ...... 

Do. lAccum i 

Founhiffrlnr.i. 

Do lAccum i..— .... 


29.7 


-.0.4 

389 

418 

+1 4 



+0 7 

^ 6 

45 7 

+0 8 

48 7 

5Z3n 

+ 1.3 

Ms 

67 e 

+1.7 

357 

361 

+1.2 

361 

36 81 

+ 12 


n 1-623 1318 

707 
707 
448 
448 
9.44 
9.44 
1168 
1168. 


Lloyd's Life Unit Tst. Mngrs. Ltd. 

72-80. Gatedauw Bd.. Aj-i« lili/)'- WS6 1 f 

Equity Acrum ... 1822 8651 | lK 

London WallV (aHgl 

1. Fintburr Square. EC2A 1PD. 0I-WB5811 

Hull Deoil DR: CanynBO Rd. BniJcl 


Do. Accum IzOJ 

Income ...— 29.3 

Pd.Akud BIO 

Internsironal. |45 l6 

Do. Arcum. _. ..(47JI 

Minster Fund Managers Ltd. 

MJnaer Hie. Arthur St. E.C.4, OI4B3105O 

RSST -:BS S3:?-3I !i! 

MLA Unit Trust MgcmnL Ltd. . 

Old Queen Stm'.SWIH SJG. 

AILA il¥-2 20-2) ... -I W9 

Mutual Unit Trust Managers? (a)(g) 

Ui, Capthill At*, EESp 7BV. 

MuiunlScc.Plun... 302 »21+D.g 759 

Mutual Inc. Ttf—. B? « S tS HS 

Mutual alueChyj . I®? 2 a +S 3 .HI 

Mutual Ul£h Vld_.|S 1 35.6] +0.b! U 93 

National Provident Inr. Mngrs. Ud.V 

48. GraccchurchSt.. EC3P3HH . 01-8234200 
N P.L Glh.L l n.T>!^-L e — 
ijwtun Dnit*i“. - 
D! ari ballon tin.'— »•* 

N PI O’ 40 an. Trust- — 
lAccum I’nitai’*— “J; 

Dlstr Calls**- ~-fc}W 
•■Prices ai Oct 25. Next — . — 

■Prices on OcL SO. Next dealing Not. J. 

National Westminster* (al 


13151 
126 « 


81= 


5.40 

540 


Practical Invest. Co. LUL¥'(yKc) 

Europe Hs.Wld.Tr Centre. EJ. 01-0238893 

PrartlealOet 27...W5, 9b.2( I 5.67 

AMum Lnlts. . .jut 5 IMS ! 5 b7 

Provincial Life 7nv. Cb. Lid.¥ - 

223. Bithopssaic, EC2 01-317033 

FroliUc Unitt B* f |9Jd +0.^ 353 

Jilgb Income [55.8 595^ -L8} U 19 

FndJ. Unit Tst. Mngrs.V (a)(bMc) 

Holbcrm Bwrb. EON 2X H . 01-4059222 

Pm din dal [70 S 745c( *25[ 666 

Qu liter Management Co. LKL¥ 

The Sit EschanEC. EC2X 1HP. Ol-flOO 4177 
tjunrirani ^ [715 7JJsJ f 7.85 

Reliance Unit Mgrs. Ud.y 
Ttcllaticc Use. Thifbrldg. Weils, Kf. 089222271 
Opportunity rd—...|32.8 35.1[ | 8.60 

Bealgium Management Lid.y 

City-Gate Hs . Firoburv Sq, EC2. 01-806 1066 

Rowan Secs. Fd. .„|UH.5 103 51 1 6 05 

Next sub. day Not. 2 . 

Rthchld. & Lwnds. Mgrs. Ltd. (ai 

SL Swithm's Lone. Ldn., EC4. 01-6SS4358 

Xr TF t E *CJTI W -1685.0 90 M J 456 

Price on Oil. IS. Next dealing New. 15 


(Accun. Unilsi. ,_(28J 

•Pn’diyOet.SB — 


eoray Oct. t2._. [870 .... 

, 'For lax exempt lunda only 


74^ 

iota 

HAS 
473 

1U« 
nil 


0]-atS8SS2 1ft Athol Crescent. Edit- 3 - 



S 26 Target Eagle _ 

526 TarRctTlusUd- 
11.20 Target CTymr— 

‘IS Tn,ri„ UdlW Vnit IM- 

3.K too. Wood Su-nl.E.C-2. 

J-g TUIiTOcl 1 -IM-l 

5-10 _ .. .. ..J Sci«. Co.¥ 


363«I — - I 


Transatlantic and Gen. an 

Ol-OgNewUxwiAnRi.Cbelm^ 113 ^ 8.79 


Income Units .[295 

.„ i7 -gL5 


Ac cum. UmL' . 


Dual I or day Tuesday. 


,_! 7.90 
— 7.90 


Barbican OcL 28— JJJf 

Scottish Equitable Fnd. Mgrs. LtiLy aSSJLVggic: 

28 SL Andrews Sq- Edinburgh 031-5660101 Bne&Min. OcL 28_ W> 

IAmublDdIUJ-— “»■* 
Col emeo OcL 29 — §9.1 
(Ancum. llnitaj - O.-0 
Co mherid. 0^27- 

Sehag Unit Tst. Managers Ltd.¥ (a> »» , apL=E 
HI Box 511. Bcklbrr- Hie. E-CA 01^365000 u£^fciaC 44.5 

Sebag Capital Fd...t» 7 21.61 +D 71 639 JaS^uSui g j 

Scbog Income F-l .[187 196| +0.41 12-44 Merlin Oct. 25 56i 

(Acciun. Units)-—- 

MeJU-YdOrtAB— S'? 

(Accum. Unltsl^ — gg 


Security Selection 


360 

SM 

da} 1 Nov 25 


Assets Tst 

Bank Ids A Fin.—. 

BriLHighlnc- 

Capital Ace.. 

Cap. Growth 

Rowe & Pitman Management Lt<L¥ rfS^T^dou 

Cliy-Goie Ho Finsbury Sq.. Ed 07-800 7065 Comm A led .. 
Rowan ini Fd — 1614 bsldi-LDI 254 Conumdlty-. 

Not. i Domestic — 


Slater Walker Tst. MgmnL iaXg) 
3 London Wall Buildings. London WalL 
London EC2M SQL. ‘ 


W(ctanaerOrt2R-. 

sssasssaeg 

PcxAecum. 



Bren (wood. Esses 

(RlAudrallDh )368 

(E )Cjp Acctfm. ...a- pi 4 

J56.i 

(ClFinanAm.1 ]14 6 

•Croce Oct. 2a -.(102 9 

W High Income ...c. (30 6 
Inc. a Aoscis . .. JITJ 


0277227300. 


SMC, 01-030 1000 

Caemopoln.Gth.8id. |105 


U3[ +0J[ 759 


■Ni 


t_ Edlnburyh. 
ac ricn.. (753 

£ ■ r - H” 

Ts! * 

ii-STL 

I.r- — SI 

S ACe Z07 

Tet — «J 

'M.lhL- 770 


031 226 5013 
57^-0 Sf 3.78 
.73.9 +Z7[ 

602 +2.“ 

423 +1. 

57.9a — 0. 

165a +0.i 

398 +o: 

421 +LI 
3B5« +0.1 
22.4 +0.1 
49.0 
74J 



it OcL 2ft Next sub. day Ni 

nsdb 

fMJ iZ2Jsi +4 


Brothers & Co. JUd.9 taH*t 

UiaUSL.E.CJ. 01 >588 2830 

Next gun. day Nov. ID. 


Coyne Investment MgmL Ltd. 
72^0.Galehou»erul., AyUwbmy. 0EKS041 
Coyne Growth P7.0 17.« +0 J| 6 65 

Crescent Unit TsL Mgrs. Lid. (aKgl 
4 Melville Cres. Edinburgh 3. 031-2284031 

croment Growth. -[163 1751+0.51 546 

Cro$.lnleniat 1— .{425 46.1] ......J 1.91 

Cm High. DisL — B0.7 28 U +0.U 11.22 

Cres. Reserves . — (24 1 25.9f +0Ji 5.42 

Discretionary Unit Fund Managers 

22 Bloomfield Si.. EC2M7AL. 0I-G38448S 

Disc's OcL 1 1693 73 91 -181 9 94 

Do. -A’ Accum. |n 0 94.5] -23| 9.94 


Igilnr. & Aasm*- .. J1TJ 
(CUnfernallonaf .. JZ2I 
IHiNUi. American . J39 4 

UXXI NaLRes. _l20.4 

WorHWdOCLS — S7.9 
Jl. Austin Friars, EC2N 9£D 

Cabo* OcL 28 ..P2 2 5551 - ■ 

■For lax etcmiil funds only 


3924 +1.BJ 
22.1 +0 J 
29 9b -Q2 
60.0 -12 
15 6 +a? 
1071 
32 7k 
18.4 +0.4 
235b +0.4 
421 -0* 
2L7 +0.4 
512a 


3.24 
546 
273 
2.11 
570 
406 
U 64 
B.65 
433 
4.38 
4.06 
6.90 


BS997DA 
Capital Prtoritv. - [39 3 
Exira Inc Grow lb 

Do. Accum. 

Financial Pr'rtv . 

Do iAcrum.)> 

High Iih- Prioniy. |32 Z 
LmdcB Wnll Ini - . lM 7 
Special Sin 113 7 


027232241 


420 +1.0 
214 +0J 
23 6 +D.3 
97 .. . 
112 .. - 
34 4 +0.7 
26.4 *03 
I4.fi +0 4 
214 +0 9 


7.81 

13?7 

“8 

7.80 

1172 

261 

705 

8J6 


4L Lothbnrj . EC2P2BP 
CapiiaJlAecuiu./ — [«6D 

Income.. 3 7 

Finuv-lal. 22.® 

Growth Inv — — — 643 
Esiralnc [40.6 


01-B37f»H4 
491J+1.0) 5 2S 
231rf +0.9 
243) +0.4 
6B7[ +1J 
«JnS +L4 


742 

656 

5.95 

1039 


slroncbriid Unllx.. |20.B 
MAG Group* (yHCjtz! 

Thirn Wua*'.. Tower Hill. BC3R SB«. 01 ■#« 4588 


I 5.60 



gate Progressive MgmL Co.V 

ICate.E.Cg. 01-588 B280 

.*OeL26u.|JB6.9 
•OrLM-UaLB 3M-; 
tOcL 1P-S01A5 ia.j 
ia tocL iflfmirt- i^i, ...... 

nxt sub.. day tNov.,2. *No*. 0. 


01-5888280 

( [ 6JM 

rd 3B 

< ( 3MT 


Equitas Secs. LtiLWaHgl 

41 Bizhopscate. EC2 01-5882851 

Progrtulre- [38.0 401[ +0J[ 632 

Equity & Law Uh. Tr. M-9 (aMhHc) 

AroershamRfL.HicB Wycombe. 04B43337T 

Equity b Law |«B 41 9[ +1.1J 6 42 

FramBngton Unit Mgt. U4 (a) 

5-7, Ireland Yard. BC4BSBH. 01-2488071 

Capital Tst WtJ 49Jhd 735 

Income W56 4jS I 9.71 

Ini Growth Fd. ... — [473 50 0] .. — | 430 

Friend's PravdL Unit Tr. Mgrs.V 

TIxtiamEndDOTTung. 030850581 

F*eads Piwr. Ots.-K.S 24JM| +0J) . AM 

Do. Accum. — PM.. . 291^ +03) 6.48 


BlU Samuel Unit Tst. Mgrs.t fa! 

4fi Beech SI.. ECSP SUC 01-S288MI 

lb] Bniiiih Trust SttO 

Ul bH'1 Trust .. .. ZJJ 

W Dollar Tr-usl 153 

oxCapiiai TTOxt — 1*7 
fbi Financial TrnsL 5Z<6 
fb i Income Tnirt-.. Is-' 

(bl Security Trusts. 300 
|bi High Yield TsL. [162 

Intel.p (nHgl 

15. Christopher St reel. RG 2 
Iniel.Inv. Fund |61J 

Ionian Unit TsL Hoenuit L Id.* 

61 Coleman Street. EC A 01-8385888 

Ionian Foreign* — 176.0. B4.W | 236 

Ionian Growth** _..|W0 JOLm ... i I® 

•Ionian Inc. Pd-t... *2.1 .• H Ul . . ...1 1962 
•Next dealing Nov. 1 K-**No*T 4. tNov. 35 

Key Fund Managers Ltd. (aHg) 


0I.-4772«a 
65 6[ +L2] 620 


See aJ» Slot — 
Amrrlran Arc.. - 40 » 
Auirtralntian Aec. 46.1 

Commodity 485 

lAccum Hnitai.... 488 
Compoond Acc. - . 5S.7 
Con version Growth 43 g 
Dividend 632 

(Accum VbIUI-.~ 1D69 

EuropoanAcc 40.1 ' 

Extra Yield 

i Accum. Dot til H-2 

Far Eastern 3JJ 

lAccum. Ihutai 

Fund of Inv. Trig. — 37 5 

(Accum. Dulls) 430 

Qcneral ..- JO0.6 

lAccum. UmUi. .. 143 9 

High Income g.l 

lAccum Unit*! 75 6 

Japan Acc — ... - $34.4 
Magnum ... - — 135.9 
lAcrnm Dnic*( ... - 2*2 1 

Midland .. 78 9 

lAccum Unllsi 12L6 

Recovery ACC 306 7 

ffecnad - - 94J 

lAccum. Unitw 1328 

Special 74 4 


Exchange Dealjn: 


25. HI lk EC2V 8JE- 

Key Capital Fund . pf.B 
Key Energy ln.m, J6 J 
*Kev Exempt Fd. _ 705 
Key Income Fund— 42 9 

Key PJ.F. «5 

Kef Fixed InL Fd 46-3 

Key Small Go's Fd..j46 0 


01-8067070. 

414 +0|) 

493 +0.9] «J6 

741 .] 9.95 

452 +LUU-U 

46.0 +8 J 732 
492 J 1429 

48.1 +D.H U-24 


i^im. Units) . -|89J 
Spec bd Ued Funds 

Trudee 

I Arena. Unilal.. - 
Chari bond Oet. 26- 
Ch art fund Oct. 23 . 

(Acrnm, FflMin 

Fehstoo Ex OcL 25- 


[763 

135.1 


44 41 +0 
493 +1.0 
516 +08 
520 +0.B 
622 +0.C 

46 4 +02 
67 0 -0 4 
1133 -0 6 
42.7 ... 

45 0a -0 5 
55.3 -0.7 
43.1 +0-5 
431 +0.b 
398 -01 
• 45.6 +0 2 
107.6 +0J 
1540 +3 3 
542 -0.5 
801 -0.7 
144 3 +L1 

144.1 + 1 1 
175 8r +13 
83 M -0 7 
126 9 -1 ] 
1U1 -03 
100.9 +3 T 

142.1 +01 
796 

95 6[ +011 
80-5n4 -QJ; 


142 S| 


99 3 

91.6) 


-1.0i 


248 
L91 
627 
627 
Ml 
311 
1174 
11.74 
4 74 
U.45 
13.45 
5.16 
526 
458 
4 58 
786 
7.B6 
13.61 
13.61 
1«2 
662 
662 
1120 
1120 
10 79 
7 61 

7.8i 

6 39 
6J9 

9.65 
9.85 
1200 
10 33 
1013 

7 75 


NEL Trust Managers Ltd.p (aKg) 

Mi liun Court. Dorking, Surrev-. a>U 

Nclstnr [40.6 427 b( +1.0f 529 

New Court Fund Managers Ltd. (g) 

72-80. Gatehouse Rd . Aylc+hury Q2S6 SMI 

N. C. Equity Fund . [114 0 121 art +201 3 77 

N. C. Income Fd .[a7J 92 5«a — X.CI 10 18 

N.C. Internal. Fd. .[82.4 87 U -O.ffl 1 77 

N.C.SmLCs FcL . .p8.9 83 5] +1.S] 7.66 

Norwich Union Insurance Group fb) 

P O. Bfv 4. Nora ich. NR1 3.*.'G 080S 22200 

GroupTri.Fd [1622 270.7) +3.5J 824 

Oceanic Managers (aifzi 


Next sub day 

Royal Tst. Can. FcL Mgrs. Lid. ■ 

54.JcrmynSireel.S-Wl 01-8288252 

Capital Fun>L - .1582 58 9| +0.61 4.47 

Income Fund — - J499 52.6) -2 lJ 1036 

Prices a: OcL at Next dealing Nov. 15. 

Save & Prosper Group 
4. Gtvat Si. Helens. London EC3P 3FP 
68-T3 Queen SL, Edinbureb EH2 4SX 
DealinRi to 01 554 8889 or 031-220 735L 
Save & Prosper Securities Ltd-V 

Interaatumal Fawn 

29 U +021 3.42 
15Jn +0[9 60S 
5731 +02} 320 


Exempt TSL 

Extra Income. 

Far East . 

FlnulTil 

GaaZndA Power... . 

Gen. -Fund 

Global Grth. 

Gold& General 

Growth 

Jnc. & Growth 

InvesLTsuSharea _ 

Btln'nlsTst 

NaL High Inc 

. New Issues _ — . 

N. Amer. Tst 


15. la, M . Themis Apoulv. 
*Oc conic E- m'pt Fd 33 5 
7 inancial . _ . 17 S 

General 136 

Growth Accum . 237 
Growth Income 19 7 
Hi ah I n ■.-vine .. 158 

l.T L ; 127 

Index 13 6 

O-.orcej.v, _ . 17 7 
P**rinrmi>ce . . 27 1 
HeciA-iT- 132 


• 35.11 
181 +8.4 
14 bn +04 
255 +0.4 
2Lln +o4 
172 
1274+O.Jl 
14 81 +0.4) 
34.W +0J 
n 7d *0.7] 

i3 a +oa 


OJ 2369201 


8.93 
342 
556 
624 
h 24 
+fl 4 15.03 
3.51 
6.48 
317 
6.79 
526 


Manulife Management Lld.V 

PO. B« 21. Stevenage. 643806101 

Growth Unite. [27 5 23 91-13) 6 02 


Peari Trust Managers Ltd. laiigMzi 
252 l!i;h Hoi hern. WC1V7EB ui-405 8441 

Pearl Growth Fd....[UJr 162| +0.5| 5 83 

Act um Veits 172 IP 51 +0.5 SJ3 

Pearl lac 190 SOM +0.6 <5.43 

Pear! Dnil TK _ .. 22J 24 S +0.7 6 09 

(Accum. Dmlsi ...-1272 29 3| +0.9[ 6.09 

Pelican Units Admin. Ltd. (gKxi 
1 Fountains! . Manchester 061-2385885 

Pull cun UoiB . -142 3 44 8jd| +05| 8JS 

Perpetual Unit TruH Mngmt.9 (a) 

46 Hart Si— Henley on Thai^.>i 049 12 68G8 
FpcIuatGp-Gth...- J87 0 92.7J .... [ 490 


Capital Units. [27 % 

ITU.. IMJ 

tJmrersaJ Growth . p+3 
Inrreasio* incnnr Fuad 
Hi ah-Yiel d D n its 132-6 
High larame Fund* 

High Return [355 

Jncnmr (26.7 

C.K Funds 

UK Equity Fund... 125.9 

EborCap.Acc ... |38 7 

Ebor General. 

Overseas Fnndsttl 

Europe Gth Fd. 

JaponGfh rd [84 S 

U.5 Ulh.Fd l74g 

Sector Funds 

Conunoditj. 

CoiKdly Pens. - 6. _ 

Eaertv .. _ _ 

FufciaJ Se!r+ Fd. . (53.4 
FborFinuioial. .. ,g3.1 
Eber Prop Share .ffbO 
tfleh . Wlniww iM FaaOt 

Select Gth.**. M2 

Select Inc.” M27 


34.94 +0 Jl 10 20 


FrTsnal Ta 

Property Shares — 
Provident 

Security Firm 

Shield — - 

Status Chance — - 
Universal Second 


J43J 

18-1 

345 

24.1 

287 

23.6 

36.4 
5L4 
236 

55.9 

23.4 
V72 
235 
425 
21-7 
50J 

70.7 
54J 

40.7 

26.9 

2S9 

46.7 
Z16 
284 


-uhb nmi. , 

01-6380478)0499 ro-r-^i Trusts (aKfM 

^ 1% ™htedfl£»**WrfM«n8 goisLtd. 


Msflw Ksaff 


go 7 - 9 

.52.9 

Mf.7 

515 


+5.01 
IBM +L2J 


M 4 ** 


6.98 


frig 

frs 




25 9a +ffi^i 
30 8 +0.71 
253 +8.4^ 

39 J +0. 

555 +0 
253 +0^, 

587 +0.!! 1X48 
251 +03 15 A? 
las -OX 
25X +OJ 
45-6 +?.;•’ 

2JJ» +0.4 
54.6c +flj 

5BJ lol -1* larav. 

*ffl J8i HS BEStS“r 
S£ S 41 

23 2 +53 757 (Apcum-UmlSE 

-02 2.90 CaayngeOtt.2?.... 

• - — (Aecl inv rmtsi i 

Intnl-Eani.Ori.27 

:um UnliM 

'. Cjp OcL27^. 


33 4 

-DJ 

3Q3 

+0 2 

741 

+ii : 

57? 

+0 7 

18.9 

-ma 

25.4n 

+0.2 

23 7*i 


234 

+0’- 

13. IQ 

-OJ 


day Not. 10. 


10306! 80441 


3» 

620 


5-49 

frl? 


H? Tyndafi J«anagers Lid.? 

654 H. rxnvntc Road. BrisloL 


(Accunv^nlU’... 

Scot ' 


cob Inr.Ocl.27.. 


M2 

ll 

14^2 



715] +lif 150 

Tyndall Nat. and Coum-f 
Stewart Unit Tst. Managers Ltd. (a) income Oct. an 
45. Charlotte Sq.. Edinburgh. 

Stewart American Fund _ . 

Standard Units 1506 54 8I+L3f L85 

5HS£.Si'uiS'J:5 

Stewart British Chpltal Fond 
Standard! j- JMj 74.2j ...._[ 670 



. 506 54 M +L# U 

. 53 A ST M +Lfl — 

. 44.1 47.7] +U| — 


031-2918271 fAecum Ifmtsj 
Cap.QcL 20 - 
lAccum. Units 


20 ! [97 B —| Z- 

lts, ~ kV* "Sara * 

list 7. 97.0 M061 — -J A' 




483 

4.83 


.Accum. Units. 


8L^ 777| 6:70 




Prices on Oct. Zf. Next sub. day. Pfov- 3- 
‘Prices cm Ocl 26. Next sub. day Nov. 9. 


Stm Alliance Fund Mngt. Ltd. 

Sun Alliance Hse.. Horsham. 040364141 

~aLl£i Ulster Bank? fal 

fTheFfcmilvFd [60.9 645J +X3[ 419. Waring Streel. Bel rasL 

tlriV Inter G ro«t b ... 122.9 


TSB Unit Tst. Managers Ltd* (y> 

2L Chaauy Nay. Andover. Han to- _ 026*62168 
Dealings in 0284 1 

(biTSB General |25 5 

ibiDc Arcum ]50.9 

TSK ScoOiah [555 

tbiDo Accum. 676 



02323B23L' 
24iU| +0-71 brr 


Sc Mbits Secnrities Ltd-f 

ScwtiiL-. [292 

Scot>icld .. ... 

Scotjfro»lh. — 

Scotnhares [3X9 

Scoifund* 

ScMincame — 

Scol Ex. Gth - # 

Scot. Ex.YId.**..,. 


[305 335] tl5 

II 

no 2 22X39 +0. 

.325 3374+04 

15fi.fi v 164.0: 

98.fi 1033 


4.63 
IB 26 
5.74 

SS 

“sS 

MM 


Pnccs 3 ; Ocl 27. Next snb. day Nov. 10. 


2aq+Dx 

M.7J +1J 


24 


U3.4 
100.7 
218 +0J 
2fi.fi 
ZBJ 

17.4 +0J^ 
956 nf .. , 


3 68 
6 81 
+o.tt 132 


Target Tst. Mngrs. Ltd.V (aHgi * 

7-S Bteanu Bldgs* SMA 1EV. 01-242 0777 
Target Commodity .[26.9 
Target Financial— 365 

Target Equity 236 

Target Ex. Get. 27— 109.4 

*Do. Acc. Units 1356 

Target ri north 20 J 

Target [ml M J 

DaEelnv. Units 263 

Target lav 16X 

Target W.(Vt~7._ 9X3 

TgLInc. 16 6 

TOLProf— ■■■■.- 10 J 


&91 

frS 

IS 

4.85 

6.96 

14X3 


Xinit Trust Account & Hdgmt. Ltd. 

56. Ul ncing Lane, EC3M3DX. , 01«3««t 

32.47 

Uj 

5X7 



Friars Hoe. Fund- 
Great Winchester- 
Gl Wnbev. Ovxeas.. 
WlelerGrth. Fnd.... 
Do- Accum. 


Wieler Growth Fond 

SBllineing Lane, EC33I3DX. 

Income Units [188 

Accum. Units I20J7 


198) - 


014234051 

. 5X7 

I..-] 5X7 


REGIONAL MARKETS 

asM^’tsasswira- 

r Uxted In Lnacoo, ore shown separately and with prices os on the Irish 
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HfRBOrjF Brew.. 
XOJLStm.O.._ 
HoUdos.)25p_ 
® een-er%e^... 
LweU's Strip £1. 
Kthn. Goldsaxlfa 
KHA. — -~— 
FoarcetCHX 
Peel Mill*— 
3tohbCalcKkm5h. 
Shyeral3>iPL_ I 
Sheffield Bride - 
SheriBcfnimt. 
ShtlohSpbuL.. 
Sindall (Wm.i- 
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73 
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Conv.9% *80^82 
Alliance Gas — 
Amott 


CnrroUfPJ.1— 

Clondallcin — 

Oonerate Prod*. . 
HBitoo fffldfcsj 
Ind. News- — - 
Jim-Corp...— _ 
Tri^Marillert. 

^sc+rti-- — 1 
Sunbeam — 
TJtG 

Uni dare 


CT6S, 
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Instant market leaders all the background 

you need on the 700 companies listed in the 
FT-Actuanes Index can now be available on 
your desk in the new EXTEL HANDBOOK OF 
MARKET LEADERS, a quick reference book 
based on Extef Cards. 

The Handbook gives the market leaders in 
alphabetical order-no filing required-in a self- 
contained Handbook showing financial record, 
share price graph. Chairman’s forecast, etc. 

Extef Statistical Services Limited 

27/45 Paul Sheet, London EC2A 4PB Tel; 01-253 3400 


Extel 
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‘Results exceed expectations” 

' reports W. R. Bruce r the Chairman 

■3ft In a year' when the /nacWne tool Industry 
experienced its worst ever recession, pretax profits, 
although. exceeding - expectations, declined slightly 
from £374,854 to £321, t46. 

4ft A final dividend of 2.12l2p per share, with the interim 
of l.Op already paid, makes 3.1212p net per share for 
the year -the maximum permitted. This dividend is 
covered 3.4 times by earnings. 

4 ft Although the current ecanomi& climate in the- UK Is 
fufi of uncertainties, export markets continue to 
show a healthy trend. The value of exports during 
the year wa3-£520,070; 

4ft Our liquid position is strong and we are now 

. .completing a major extension ‘‘to our assembly 
space and facility. 

■sft It is anticipated that the interim results for the 

. currantyear.shouid.be substantially higher than the 
corresponding figure of £115,700. 

Results for the year 

ended 30U\ June .. 


.1976 

• £ 


1975 

£ 


Turnover 

2,884,255 

' 3,199*341 

Profit before taxation 

321,146 

374,854 

Profit after taxation 

159,400 

. 170,067 

Cost , of dividends 

46,818 ' 

’ 42.563 

Profit retained 

' .112,582 

127,504 

Earnings per share 

10.63p 

* 11.34p 


Sandsawing and other machine tools, special purpose equip* 
ment mainly foe the aero engine and electronic industries . 


INSURANCE, PROPERTY, BONOS 


Abbey Life Assurance Go. lid. 

1-3 Si. Paul* ChurchyoriL ®X 0J4MB0U1 

SquayFund .,..-12X6 

Hauler Ace.- — . _ 17.7 

Property F<L 12X2 

Property Acc 1225 

Selective FYmO — .. W4 

Convertible Fund - UA.9 

PMowy Fu n d 109.9 

Plane. Property 


Fens. Selective 05.9 

Security — [115.7 


Fens. 

Ma 


VFTOp. Fd. Ser. 4„_ [106.9 
«9lan.Fd.S 


[UX2 


721 .. 

1A7 . .. 

127.6 ... 
I2U .... 

ta.fi .... 
123J ... 

115.7 ... 
J4U ... 

58.4 

123J .... 
107.1 .... 
112.6 
94 1 

2X1 ... 
1055 . .. 
969 .... 


I I I 

The City of Westminster Assnr.Soc.y Hambro Life Auorznce limited V 

Rlncsteod House. B White bouse Road. _ 7 Old Park Lane. London. WI 01-400MXU 


Ol-OMBGtM. firmed lmFiL- -11153 

Hnmhm Bquily 102.7 

P ro p erty 13X0 

MannGed'lap 14.4 

Hie City of W mi ns ter Ass. Co. L£i9 SSjS^cSpl— VMS 

Rlngaend House. 0 Whitehorse Rood. Pen. Prop. Acc W6.6 

Croydon. CROUA 0l«84SeB4 Pen. Man. Qip 1141* 


CrocnlotuCRPUA 

First Unit- — 

Fourth Unit. ... 
PrTy Uns- . — 


:r 57 7 = 

..\/452 475] -34 - 


116.3 
1236 
1D9J — 

932 ..L. 

104.6 

UA.9 ..... 
1247 
USX — 

316.1 .... 

94D ....J 

1121 ...A - 

1273 .... 


Ser.4 B93 

VEkndty Fd. Ser. 4 ..BOO 
VOonv. Fd. Stir. 4. 1100.2 
VMooey FR. Ser.4..[«X6 

Albany life Assurance Co. JLtd. 
*x6uf BmUnatco slw. 1. ■ oi-*3i7 soea 

eRquiry Fd. Ace...- 130.7 

•Fixed InL Are. 1000 

OGtdJAoneyFd.Ac.. 1C4.8 
FlntLUnnJFiLAcxn - 84.1 
•PropFd-Aec — .... 994 

W pie Inv. Ace U3.0 

Bqiuty PenFiLAcc. UB5 
Fixed LPea. Arc-.. . IMS 
G-LLMouJen-Acc. . UiO 
InlLMn-FnFdAec — 893 
Prop.PenAce— . — JJ66 

JT pie lnv. Acc. P28.9 

AMEV Life Assurance Ud.0 

Alcoa Uae.. Alma Rd.. Relgale.- Heifoie40iai. 

J-uR — 
un.9i+oj| — 
BArclays Life Amur. Co. Ltd. 

292 Romford BfL.E.7. 01.5345944 

JBarriayboada— 1*75 92JJ .. — 
Current unit value Ocl 7H. 

Beehive Life Asnir. Co. Ltd.f 

■n. lumboril SL.BC8. 01423128a 

Block Horse Bd. [ 99.05 [-0901 — 

Far *BnnAs Ltd." tee 
“Lloyds Bfc. Unit ThX Mngrs." 

Canada life Assurance Co. 

2« High St, Fottors Bor. Herts. F.Bnr 91122 
OPowlhFd.OcL.l_l 493 | . — 1 — 

RetmLFed. OCL 6-| 060 | J — 

Cannon Assurance UAf 
1 Otymplc Wy. Wembley, BAD QNB. 014W2 B878 
00.77 I-033| — 

829 




WeaiFrop. 

Lnndhh. 

Speculator 

Pula Fund — 

lnvrflUirs OpL Bd- - 


cm 


M6.0 46a -2X1 — 

1«3 507 -ox] — 

332 

1343 136.8 -ill 

111.7 1175 . 

267 XU -*Jl — 

[47.7 • 503 +0X1 


Fen- Man. Acc - 172.4 

ePen.F.I.Can._ _ 117.4 

Open. F.1 Aro 129 J 

4Pcti.B3.Cnp nxa 

OPen. QS. Acc. 114 3 

UamhepO’aeasFd. 7X6 


i«x 

99.41 


i7a7 . 
2175 +0.4 

149J -XW 
1BX5 — X7l 
1237 +«J 
1362 +0-4 
1166 +0 7f 
12SJ +Xl| 
775 . 


Lloyds Life Assurance? 
C12. Xradanhan SL. BT3M 7LS. 
a&l oth. ocl o.. _ 

OprJBq.Oct.28 

Opt Prop. OcL 

OptJHyld.Oct.2a_ 
Cpi3Mnn.Ort.2a-.- 
OpLDpld.OcC.28_ 

eFMFd.Ort.XD 

4Pn£qF<f.OcL10— 
PhPnFd.Ort.IB— 
4PnFtXnOrt. 18— 

♦PnDpPdOct-lP 


I ' 1 

Prop. Equity & Life Asa. Co.tf Slater Walker Insurance Co. lid. 

01-4230821 1 U.Orawfcrd Street. W1H2AS. 01-4B00897 30 Uxbridge Road. W12 01-7480111 


0.9270 

lfm 

m3 

743 


110.7 

1161 

.—-i 

U2.4 

US.4 

..-a. 

94.9 

99.1 

■a — . 

MSS 

3X75 
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1«1 
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R Silk Prop. Bd. 

Do.Man.Bd. 

Do. rinltj' Ba. 

Da. Rl May. Bd. PA 
Da. BaL An. Se ll 
Gilt Ed. 6 Gov Sec. 

Property -Growth Assur. Co. Ltd.0 
Leoa House, 'XnsnSon, CR0 1X1/ 01-680 0006 


3555 


662 

-X3 

493 

~4.e 

119.7 



302.7 


302.7 



Sri \njd-Cp. Dnt- . 
SriJO.F>LSLUnt_ 


Property Fund 

FrapetrfMlAl., 


London Indemnity AGnL Ins. Co. Ltd. 

Nonhcltae Hxa^ColBUm Ave. JtrijtnI. 2P7201 Ahljc^ NiU. Fund 


Weariniaster Managed FUM 

Fahni. UN l 

Balance - . . llULl X 

Cteed -l 100 O 

Valuatira Opy loot working day < 

Commercial Union Group 
EX Hriem'a. X Underohott. BC3, 
Variable AAAe.UU_[ Z7.08 

Do. Annuity Uta — [ 12-19 


Hearts of Oak Benefit Society 

Ebrtonitaad.Xaulon.NWl 01-387503} 

jtomrtaofOak |33X 3351 [ - 

the month. HID Samuel Life Askut. Ltd. 

NLA Tower. AdditcOmbe Bd . Cray. 01-685 4393 
01-2837500 ***** 


Mboey Manager - 
M.M. Flexible — 


. UniL.....t 
Do. Money FU 1 


3R61- 10.91 - 

- 


\-J& - 

Cmfederation Life Insurance Co. Imperial Ufe Ass. Co. ot Canada 
no. Recent a., W1R BAY 01-4370040 House. Gwldtard 712=3 


_ ^Equity Fund ...[96J 


Equity Pen. Fund... 

Fixed lot. Pen. Fd. 

Managed Fen. Fd. - 
Prope r t y Pan. Fd— 

Widened In. Pol.) 

Comhill Insurance Co. Ltd. 

3%£ortihUl, E.CJL 


B6.8 913 


1265 133.4 



«LE 5Xfl 


134.7 

, -I1 

137.7 


1295 ' 

...... 

114.4 


3426J 

■ row.* 


GrtJ'd.Ort.m I 

RlF<LOcl29 1 


;n=k3 = 


§51 ^ " 

Managed 26-B 

Fixed Inter na l 27X — , 

Deposit — [107.9 1071+0-3 

M & G GroapV 
Three Quays. Tow Hill BC3R OBQ 01425 4568 
Pupal Pn. Ocl. 29 - [10C-B Uilj -4X) — 

Cone Dm Oct S3 VKL5 VAX 

BndW Bit Oet.3B_ BS3 896 

Fum.774WOrt.28 — WUI 

Fam.Bl-B80et.3B— HJ6X 

Intnl.Ort.2B-, - 776 *16 .... 

Managed Oct. 39— UHL2 3S6X -0X| 

Prop. Oct. 28 127.7 XKTJ 


AhbeyNM.Fd.lA) 
Inv&smentFucd — 
InverttncatFdlAl. 

Fund- 


Capitol Oct 10 .1725 ] 1 — 

GSSpeeLal Ort. IB _{ 295 | — 

Mn.tSi.Fd Ort. 20. 1005 1M5| 4 — 


The Individual Life fas. On. Iid.9 
QMeruriso Nse_ Isnmfcard Brunei Rd.. 
Ponaniputh POl SAW. PotuummUi 2rm 
laLR+aa _ 
•9.0 +xr — 
127.6 -XI — 
WZ.7 +65 — 

134 2 +0J — 

1252 +03 — 
1W.3 +02 - 
795 +25 — 

184.1 +35 - 
9S5 +X4 — 


Fixed InL Units [1247 

SqulryUntto. (940 

Property UnJu (123-2 

Managed Ltnlla 1 1165 

01-0009410 Money Fuad — '108.4 

K-fcSGih Bond —.1225 
HAS. GavL Sc. Bd.|l|X6 
^Commodity - — ^ 

♦Growth 

♦Capritai {Wl 


lftLOl +0.6| 
mil +4.3, 

U6M 


Magda Assurance Company Ltd. 

16 Cheque™ Sq, Uxbridge. Middx. 

Building SOc.B<t f U5.fi 1-1- 

■ Magna Mon. Fd— j 12X4 f . i - 

Merchant Investors AssoranceV 

ia HI ghStrertL Croydon. 

Conv. Dap. Fd 


Equity F 

Equity Fund 1.A1 . 

Money Pond. — ~ 

Money FondUU*. 
Actuarial Fund.... 

Clli -edged Fund. 
Gilt-Edged Fd. (AJ_ 
dRrtirn Annuity— 
dimmed. Annty— . 
Atlantic Aaatmaee 
All wiher Ac. Uta.1 
VAII Weather Cap. .(90.7 

Vlrw.Fd.UOT_ 1 

Pension Fd. UDk — 
Co*w.Pon6.Fd.__ 
aa * 1 Cm.. Pm. Oap. UtJ 


164.9 

3646 

548.0 

547.0 
1408 
3408 
5X1 
5X0 
3084 
1083 
323.6 
3235 
3006 
1006 
3006 
1562 
12X0 


+0J 
+OX 

+35 

^1“ 


i SSfl i~’i ~ 

Sun Alliance Fund MangmL Ltd. 

Sun Alliance House. Bonham. 040364141 
Z^tLFcLlnL Ocl 13~|305j0 309XJ — 4 — 

Sun Life of Canada (UK.) Ltd. 

2.3.4,Cock3pur SL.SW1Y5BH 01-0308400 

Maple LX Grth. 1 1186 ] 

Maple LLMangd.-. 941 | 

Maple U.Eqty S03 

PenroLPoFd. ] 129.7 ] 

Target life Assurance Co. Ltd. 
Term House. «—»!■"«— Bd.. Aylesbury. 
Bucks. ArMtDyfflOBIMl 


1909 


v+titv. ijep. t" 
Money lWtt. 
Mer. Uw, ■ 

Mer.lnv. 

Bquity.Bi 
Prop. Pen#. 


.Bd--. 


' Pro t cZ^J 

SSStiSSt: 

MnatLAecum-UniL 



BlueGtd. Ocl 22 — 
Managed Fund... 
Prop Mod. Ort. 1 — 
Prop. Mod. (Mh. 



Second Sel- 

ASecureRoL^ 

GUt Fuad — 

Fund 

aDeposU PUnd 

•Selective AnFd. 

Capitol Life Assurance 1 ? 

He, C3wpri Aab Wien 00Q2285U 

Ort. 13 l 6723 | — | — 

Chrthse. Japfcet Life Ass. Co. Ltd.* 

Row. MOL 01-3483000 

26' 


Credit & Commerce Insurance ^income. — 

W Mark Lane. EC3R7TN 01-488 USB ♦Internat ional. 

JESk.J : SS3SgSK::lSK 

Crescent Life Ass. Co. Ltd. Irish Life Assurance* Co. Ltd. 

Braywick H oot M dnhd., BeiiOT Mdnbd. 3485S U. Fln-bury SqumroECX OI. 

Ones. Ftn'd. Inr. Fd. ..[44 (J 4721 f — 

Crnsader Insurance Co.. Ltd. 

Vincula Haute. Tower PL EOX O2d288031 

Gth. Prop OcL 9 — {580 655[ 4 — King & Shaxsou Ltd. 

Eagle Star Ittsur/HCdlaiKi Ass- SI Comhill, EQ 01-CE35433 

XThreadncedtoSUBCa. 01-560 1212 

E»gle/Mkt Unit* — [29.9 3X01 4 914 cuilhmdaJ!!— S3? +0 -3 - 

General Portfolio Life Ins. C. Ltd-f GOT V Sec Bd ' ^ ’ M9 ^ +o3 ~ 

WBanhojomrtr CL. vwtb-mCr™*. WX31OT1 T aTi g h« ro Life Assurance Co. Lid. 

^ ■ XonghomEb, HoUnbrookEIr, NW4. 01-30381X1 

Lxnghom -A - Plan. .. 1605 

Midas Bonds. — 137.6 

•Prop. Bund U19J 

Prop UnllMLlS) — [24.1 
Wisp <SP> Man Fid 


Mon. TVna 

^qultsPena. 

QMv.Ocp 
Mcc.MH.Peo* 


U85 

-o.q 

mu 

+0.1 

73.7 

-0-5 

1134 


346 

-xii 

1135 


918 

— 0-b 

95.6 

-22 

1217 

+OJ 

132.4 

+021 


rinn. Fion*. J 
Mon. Pans. Chp. ULj 
Prop.Pwia.F6 , — | 

014869171 


130X 

1X0.9 

1195. 

315.9 

1X9.9 

3175 

3195 

327.6 

Uhl 

1069 


S3:::: 



Bdg.Soc.OqK Ul — 

Pradential Pensions Limited* 

Hoi born Bara. BC1N 2NH. 

Equity Fd. 0X20... 

FxdXnLQrtXfl) . 

PropFOnXB (£19.97 

Reliance Mutual 

Tunbridge Wells Kern. 

Rri.Frop.Bds. | 1715 

5811 Royal Insurance Group 

X North John SL, Liverpool. 051 S3S 0822 

Royal Shield Fd (9X2 96Jf ( — 

Saw St Prosper Greupf 


Poruollo Fund- 

PcrriolTO Capital. — 


to“4ul:ij = 



Equity Bd*. 


Gntwaor Life Ass. Co. Ltd. 

BS.GrcroroorSL.WX. 01^031484 

Managed Fund . — [345 255| 1 — 

Growth ft Gee. Ufe As*. Sac. Ltd-f 

United House, W.1L 013390100 

Flexible Finance— I £1030 I f — 

Landbank Sera. — I 54.94 _ J — J - 
X a n dbonh 5c*. Ac. .11076 130.4] .....1 — 

G 5 SSuper Fund - 1 £7516 ( 4 — * 

Guardian Royal Exchange 

Royal Bxchanm. E.C5. 

Propwtyaimdfl — |M^l 



For Life & Equity Assurance 
see Cannon Assurance Ltd. 

Life Assur. Co. ri Pennsylvania 

3M2 New Rood SL.W1Y0HQ. 0M838885 

LACOP Units |E09 8491 4 — 


NEL Pensions Ltd. 

MUlon Court, Dcrkiu. Surrey. 

NriexEq.Cap.. 

Nriect Eq. Accum -1652 
Nelex Mraugr Cap. _ K7.7 
Malesc Men. Accja7.7 . 

Next sob. day November SS. 

New Court Property Fund Mngrs. lid. boT in^FdTl ‘H I psi 

SL Swithins Lone. London. EXT4. 0 l^Ifl +3SB F - itvFd. - 115 . 6 

““Wt« Jittr 4 " 1“ 

NPI Pendens RSanagemant Ltd. co. pens. f«it_— . 

f&GraceclmrchSL. GC3F3HH . 01-8394200 

Managed Fond 196 J lM.4|-75[ _ 

Prices Nrn- X s**i deaiiMf Dec. 8 Schroder Ufe Gzvtrpf 
Norwich Union InBurance Group Bnwrarioe House. iMrtstnoaUi 

POBO.+ N-Hl 3NU ° aCa 22500 — “P 9 ' 9 

Ser.20rt.29 Z 

Property OcL 38 — . 

Fixed time. Oct. 2B. 

Deposit Ort. D9„ — 


4. GLSLRrien's, Lotto, EC3P 3EP. 01-5M BBSS j^£^c«.2lIZ 

... ‘ - Deposit Ort. 21— 

- O’seeolnv.OctZL, 


[1375 

Prices on *Oct 18 '‘Ort. 56. 

1 Weekly dewiingi 



Man. Fund Iru— [77.0 8X5 

Mon. Fund Acc— — 166 9X7 

JVopFtLIw. *5.0 1086 

Prop Fd. Acc. 113.0 

PropFtLXnv.._.__ 950 . 

Fixed lm. Kd. Inc Hfl 99.4 _.| 

Dep.F8Acc.loc_ 967 . 1820 , 

RcLPIan Ac. Pea- _ 4X2 445 +X4] 

ReLFIanCapPen_ JS.9 394 +X31 — 

ReLFIanMaixAcc.- B S 085 —.J 

Hc*.PlanM*n.Cap_j8X8 867 

Tran&interna tt ona l Ufe lna. Co- Ltd.' 
2 Bream Bldga, Imtdon BOC INV. DVaOCMOT 
TuUpInvesL.Fd-_.RSl4 ' -984 
Tulip Mound. Fd — f 

Mon. Bond Fd [775 

Hon. rVax Fd-Chp.l 
Mon. POL Fd. Acc. .{74.7 

Trident life Assurance Co. Ltd. 

Rnu|adeBouae,C3aiicesler 043230811 

Trident Mai. FW — Tioxn 1064 .._.J 

0X405 B222 Trident Gr Janjrd— 1365 122.7 _ 

Tndout PrOpFd.— 11X1 1X7.0 -A3 _ . 

Tridenc EWy. FU — 7Z.4 763 _ 

TrtdentRYcLF 1D7.4 Ui2 _ 

TrdLGHlErigFkL 66.6 _ ■ 

Trident VrowW. 1315 1X7J 

TrdLluMJtoPd— 3028 1084 — 

Trident Fiscal Fit- W3.8 1094 _ 

TrduL Bds- Ort. J-i.. 3X0 335 _ 

Trident GI Bd*. 855 _ 

Cash value lor £300 premium 

Tyndall Groapf *. 

1H, Canynae Rood. Bristol (B72323U 

942 
875 


0882 22771 
l+XH _ 


1165. 

6X4 


+3 8i — 


—Ocl 6 


Vanbrugh Life Assurancef 

4J-aa Maddox SL.Ldn.WlB 8LA, 01-094833 

Managed Fd__fBn.fi 307.C 

Equity Fd [1165 

Fixed Inlerast Fd- D275 


property Fi 
Cosh Tun 



Managed Fund-— 

Equity Fund • 

Property Fund — 
Fixed lux Fluid • ■■ 
Deposit Fund.-- ■■ 
Noe.Uiu--OcL15~ • 


1ZL6 12 

toi+xa 

1562 1£ 

H +X5 

ios>o m 

Lfl ._. 

IflU.J Jfli 

M — 

95 6 „ m 

Lfi +0.1 

965 



— Pens. Cap. OcL 219.-0256 


Pen.Acc.Ort.2S.... 
Exec. Pen. Cup — 
Eicec. Pm. Acc. 



— FenJdsnj'd.Dt*. 


01-2837107 Lloyds BL Unit: Ibt Mngrs. Ltd. 

7J.LwnbordSL.BC3. 014323 1288 

Exemj* 1765 M5ri| .._. | 950 

> ■- 1 


=1 - 


Phoenix Assurance Co. Ltd. ___ 

Cfi.RlnjWi'XirmSL.EC+PfiHXL _ 01-C200B76 Money Fiid_ [989 

l“aSv r :£ ** SI e: 1 : & * tasii ro,tow5 ' Gn,Bi ' 

provincial Life Asouraw* Co. Ltd. 

satBIsflcpsCtfe-EOi. 01^478633 Enempt UnitT«L_te9.7 

JSJPV. Mu-nuced Fd..|957 1005] | _ F*mx MunacmanX- [150.8 


lFUnd 

Welfare Insurance Co. Ltd.f 
The Lsas. PoLbeoume. RnaL 
Cap. Growth Fund.. 
t&eoviEleLFtL 
eExenrot Prop-Pd „ 

OEspLlnv.TsLFd _ 

Flexible Fund 

Inv. TTusC Fd. 

Moiu^jnakor Pd. _ 

Propiuly Fund__ 

Windsor Life Assur. Co. Ltd. 
IHichSaeeLW 

— LUc Inv. Plana.* 

— Fnlurei^wlGth_|( 

— Ret Asjd.Prua.__l 

— Flex. Inv. Growth _.Jl 


129.9 


BOD 


585 


82.4 


731 


816 


6B5 


6X4 



OFFSHORE AND OVERSEAS FUNDS 


Arbndmet Securities (CJ.) Limited 

P.Ol Box 2B+, 5a_ lleltcr. Jctpkj. 09S«72Jn 

Cup. T»t (Jcfscyj — [69.0 7Z0I ,| 2*0 

Next deaUnr dm* r*weu*er 8. 

Bast MidLTwUCD-ft8a 97.01 ..-.4 — 

Next sub. day Not. U. 
Australian Selection Fund NV 
Market Oppcetuntthia. 'eJo Irish Young 5 
Outhwndte. 127. Sat SL aydaay. 

USUSww— l SUSZ.1B 1+002) — 

Not asaet value October 28 

Basque Bruxelles Lambert 
2, Rue de lm Regence B 1000 Brussels 
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Your investment success is d 

dependent on: O) oppor-^ 

{unities available. (2) «»—»*■■ ■ x 
market timing. The hull markets are under • 
way in commodities and m staff. providing 
the opportunities, and our -weekly chart 
service is unbeatable for market timing. 
Send for a tingle ,'»iue. i 3; i»*hc wee* tri el. £'■?: 
one gear i-.'bienetian. £71. 
lO CHART ANALYSIS LIMITED. 

194-200 BISHOFSCATE. LONDON CC2M 4 PE. 
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23 

14 

13 

55<d 

29 

4 

22% 

33 

13 

22 

33 

90 

2d 


l-l ; 75.75 

3 3 
go 71 

4 2 
+7 6 
2 03 
t6.Zl 

QJV. 
1.9 
0.01 
1.41 
260 
b £6 
d2 S3 
L66 


.. , la j l (“--i<llr , n a>lp_ 
57 ?29 iliwtlWL — 
_7 [linfrir.-.aair. . 

15 D, j:c.V:j.— 

16 iHwarillrluiitlp 


57 


24 
29d 

25 

15 

16 
74 
55 


+4 


*iy 

t-2 


4-1 


-4 


-£ 


-1% 


+ 2.22 

tfcdJBi 

T3.1 

c26 

5.31. 

4A 
1.85 
2.02 
232 
13 
d7.7 
tl 38 
fl.l 
+L49 
358 
IQ55 
«b5.C 
L45 
'.3.15 
53.10 
(3 76 
rdiJl 
42 68 
t3.ll 
(S3 47 
9 29 
J 56 
5D 
ts.51 
♦26 
Z0 5 
H ZS 
5.06- 
dl.«3 
1L.43 
TLI4 

joTi 

3.17 
0 0? 
2.75 
148 
+L5 
+3 07 
5.2 

162 


2-flU.' 


2.2 


Si; 

,9 

10 , 

16.4 
11.41 

n.5«| 

15.4 
13.9j 

o a ! 

ia 
23 3 
15.0 
16 0 

92 
8 2! 
a zm 


18.1 

1LC 

7.7 

20.3 

66 

143 

7.9 

13.7 

113| 
6 j: 


1711 4 J 


BUILDING INDUSTRY. TIMBER 
AND ROADS 

41 MhcrMecaOjiifl- 
Arx-nhaa Cen 
AJl.cd Flint 5r— 

AnriiareStnXa.. 

AJ*. Client £1~ 

BCA20p ..... 

3PBIr-ii.5f.p- . 

D" 7%pc(.on-. _ 

Ba.-gi-idScBrk.. 

Ejiie; Eeo 10p... 

Ba i e bridge I0p.. 

Bjxhcrgen 

BairatlDf lOp. 

Bea-.cr Group ._ 

Sceebswd 1 f'p._ 

Bcn/toid £. L L3p 
Srafnrdj;. jop _ 

Bet; Broi'Jip _. 

Bl-xkle;. tla'p _ 

Blundell Pena 
Lreedcn Litre ._ 

'Knt.r<nrd:tng.-- 
Ero-jn Jt#n. !fip| 

Enr-nlee.. 

3rj am Hid cr 

Dunum 6 b 

ELmiAndittlQ?,. 

Burt Btntlton £L 
C. Rub tv 'A' lOp. 

|Cai ndcriGJiiitip- 

Can- (Jobs' 

Carron.. 

Creeni So»L»bc 

.Ciarii-Fcas 

LV.xbea Gp. 10p_ 

ii.'oaeiev.- __ 

Cv'lainR 

|Crii<ili.-_. PM; 

I'rtuch-D -SJp_ 

ICri-w-hOrosp 

Dc^ i(j 1 

D-c.Eldi RiitiL ’.! 

'D’unmCd H.cdp 
. .Stuns lip. 

SI [Elli i E-.e-a-d . 

42 [f.ritf . . 

~2 [f C Cii"dpj«.re . 

b% |Fra.Ocn::p. 

L28 .jFJlrr^'Hl^b , L , - 
3o ! r air L •: jOp 

Feb In I )Op .. 

Du \ lip 
Fed. Lind L- bid. 

F,rin:(J<t3:iJ fl p_| 

Frarf i<; PLr. “*p. 

Fifcai.-iiruiOp -| 
frcccj Ki.r ._ . 
iaUtfori Sr 5p_ 

Oibbi D dy I r, p 
9ievc«i-MJ;!0.i. 
il>r-.--ipS» u-J . 

■:%h Coaler 25p_ 

Hi rejrt- i.t-r. 'Op- 
li AT Grp. I!*r 
HmUiWAiKf- 
Har i ».i: i. Hip. 

Teitual Bar . . 

Jlv-i-r.-a -.V 1 On 
■hadrrwn J * 

Hi.v dvn Si 13p . 


115 


2JI1QJI 


¥ 
14.5 
117 
17.9 
1D.‘ 
ill! 
14 O t 
1C 1 


10 13 3 
2.1 
3.0 


tA 

3.4 
3J 
7J3 

5.0 

5.9 
35 

Mi 

4J! 

53| 

*- 

4.9| 

4.0 

36', 

4.9| 

3.7 

5.0 

4.0 

w| 

6J 

<7 

2.6 

3.5 

17 

5.0 

4.9 

6.4 

6.0 
6.E 
34| 
44 

5.5 

4.7 
46 

3.6 
3J 
3J 
46. 
40 

113 


l«.2i 5.2 
5.7 90 
IDJ) - 
4.41 


3 7* 9 4' 
1^23 2, 
1-318.3 
1.71,19.1 
2.6)15.2 


14 lo.a 5.7] 

3J1SU 3.4! 
2.0 16 a) 46! 
3 0 lipj 4.1! 
2.9 13 5 3 9i 
IbiT.rf 3 4' 
— — 150; 
41 1U| 31 


2ffll32 

0.914.C 


154 
2.0 
12 « 3 7 

ri 43 2.3,12 7' 
tl 4’ I 4.4 9.4 
yi-%1625 14.5! 


;3.07 j 4^: 1$ 3 23 
1 69 1.9 « s; 

-V 1 &■» 1917 4 46 

-i 14 | 4C 13 . 5 2.6 
+1 id7.fc 25 15.8 3.9 
...... 1 5.5 3.E 13.0) 3.J 

250 J-riB S 37 59 5J| 3.4 

53 +1 . S.M j 0J.15.C 29.4l 


4 2 
11 
2 4 
4.3 
3.5 


SllLFiNG INDUSTRY— Continued 

197® l _ . 

Suck 

Ireland Ernest — 

IJJ3 HuJdir>S55p. 

JCE.C. 

UanuO i 

Jen Bin(4S AO 50- 


Kcnkast lOp 

h'e.K'H P > lOp— 

Lafarge SAF100 
Lafarge era 

LalnsiJc-hui’.V. 

Latham Jar £1 — 
LawdnnriOpi — 
LiarenceiW.i — 

'Uaderfi i/5n JOP. 

;Lccch'ffi'm.<20p_ 
LeriandPainr — 

LlleyFJ.C 

LinerC-lTch ]0p 
LandODBncIc— 
Lo-.elliY.J 

M(N'e-!l Group _ 

UafinL-ttSUms- 

Mailiiuon (Wra% 

MandersiHldy- 

S'arcbwteL 

JUrie, 

Marsbalfciriisi- 
MaytHasseU — 
Wears Bror 

iMeirilie D. & W._ 

3leveriMont.Li_ 

lii/bur? 

'.MlUeriSUcii I Op. 

Miironcrcle 
.Med. Engineers. 

Mo3kiA> 

MowlemiJi 

NevanhiiiEl — 
Norwest Heist— 

,VoU.Bnfk50p+. 

ihutcDeiilOp- 

ParterTimber— 

Pboen ix Timber. 

Pochiui 


Hick 

Low 

?9 

9 

’5 

?5% 


74 

■40 

104 

170 

127 

769 

103 

I7ri 

a 

l>t. 

8 

17 

1R 

F19I- 

r.* 

?6 

16% 

107 

44 

ISO 

105 

11 

b 

75 

52 

17% 

9 

67 

46 

««■ 

77 

41 

71 

73 

l?i' 

M 

74 

56 

41% 

bO 

32 

178 

88 

43 

73 

44 

30 

130 

74 

721? 

31 

R3 

Ml 

99 

49 

40 

15 

66 

36 

76 

34 

711 

73 

15ri 

Hi 

7B 

43 

42 

re 

9M- 

-3 

SB 

61 

h/ 

4U 

57 

:B 

17? 

«a 

47% 

18 

96 

53 

80 

58 

51 

33 

76 

8 

103 

59 

1H- 

5fl 

21 

12% 

69 

79 

74 

47 

48 

40 

17 

11 

31 

15 

41 

35 

114 

48 

11 

74 

41 

75 


TO 

59 

41 

15 

M’ 

1511 

10? 

62, 

35 

49 

■16 

194 

98 

7 a 9 

17? 

’8R 

156 

VM 

6b 

10? 

118 

82 

2b % 

74 

17 

1:1 

77 

331- 

16 

35 

71 

714 

80 

47 

70 

78 

43. 

’70 

5'< 

77 

13 

15 

9 

54 

38 

70 

J7 


Rawlings Bros— 
R.M.C 






VM 

Price 


Net 

C(T 

Gr'i 

11 

-1 



- 



27 



10J 

5.1 

32 


149 

2D 


108 

+2 

7 7 

3.6 

10.9 

150 


■tl 77. 

- 

t 

X06 

+3 

S l 

14 

9 

Tl 

0.91 

i-b 

15!6 

9 

HIiH 


2 85 

25, 

15*8 

£29 


(3151> 

2.7 

5.6 

20 

+7 

Tl 67 

b-t 

J1U 

46 

+2 

ilJbS 


b.4 

105 


7 52 

27 

110 

b>*t 

56 

— 

55 

♦" 

ifoi 

10 


0 52 

J 9 

6.1 

47 

+i 

5.0 

2.1 

16,4 

22 


20 8 

— 

5.6 

25 a! 


ml T9 

81 

7-3 

12% 

. 

1117 

6J 

14.4 

30 

>i 

+2 65 

32 

13.9 

45 



5.11 


35xd 


*2.85 

3.9 

123 

90 

+? 

l5.il 

2.7 

85 

25% 



3J 

15-1 

31 

-7 

2.07 

33 

1UJ 

75 

+1 

1 1 T? 

67 

5.1 

35 

+4 

h? 73 

29 

9M 

60 


(14.71 


12.1 

49 

-3 

1 da 

4.8 

7.8 

17 


+’ 62 

hit 

14.7 

37 

+1 


4 Ji 

13.8 

36 

-1-2 

375 

21 

16.0 

23 

2.11 

56 

14J. 

JO 


bdl 15 

24 

Ifl.7 

44 

+1 

r’8b 

3.4 

ll).tl 

28 


tdidl 

22 

15.4 

34 

+1 

478 

16 

19.4 

61 


4 43 

28 

112 

40 

-2 

4.0 

19 

15.4 

50 

+3 

7 51 

4.8 

7.8 

100 


15 

10J 

28 


7 47 

19 

211 

53 


4. 57 

3.8 

14J 

58 

-1 

147 

18 

9.2 

35 


3.7S 

43 

165 

8 





uu 

61s) 

+1 

f 5 17 

26 

13.0 

61 

-7-2 

141 

3J 

88 

18 


0.61, 

43 

65 

29 


ri4 14 

22 

21.4 

48 


151 

2.9 

114 

40 


ri?0 

7.6 

7.7 

« 

+1% 

-1 

20 
+1 43 

10 

30 

24.6 

15.7 

36rf 



2.6 

121 

49 

+1 

+4 23 

31 

1?.4 

28 

ft 

11 33 

4 7 

7J 

25 

IT? 

2.? 

1L9 

21 


?4P 

2.9 

18.1 

41 


ill 76 

« 

13.0 

7% 

ft 

H) S7 

3.1 

17.8 

105 

-ft 

+4 ?9 

41 

6.4 

37 

+1 

+7 07 

24 

28 

17 

+1 

1(1 

71 

27.2 

98 


+7 OR 

2 3 

125 

179 

+7 

Tfil 


5.8 

160 

+4 


32 

15.9 

73 


12 1 

75 

65 

122 

4-2 

8.S7 

3 I 

117 

30 

+2 

<; 

0.7 

731 

19 


ti 21 

21 

9.8 

77 

-3 

d?.l 

13 

182 

16 


d2fi 

0.9 

25.0 

22 


111 

14 

21.9 

83 


t21 

68 

39 

20 


7 66 

19 

703 

43 

-1 

5J1 

117 

19 6 

5% 


b0.57 

33 

16.1 

14 

+'i 





— 

10 

+% 

]i5 


20J 

39 

troy 

66 

80 

30 

+2 

0.55 

nil 

24 


Rediand.-i 

ReediMollik— 

R'ch'ds. Wall lOp 

Roberts AdianC 

Rtwlinson lOpi- 

Royco Group — 
Rube raid. 

RuBbyP.Cemenl 

SGBUroun 

Sabah TuartrlOp. 

Sharoe L Fisher. 
Shell abcar Price 
Smart i J. i Hip — 

Stmlbc-rn Con. 5p 

SpanwG.W.aOpJ 
SlreelemlOp — 
Summer! 

Tarmac SOp 

Ta* lor Woodrow. 

Tilbury CirL]-_ 

Trac isi. Arnold. 

Tuned B SOp — 
UBUGrocp_._ 
Veclis Stone lOp. 
Vibroplznt—— 
Ward Hid is. lOp. 
WarTineum— 
Waits 8 lake— 

(Wes! brick Prods. 

Wettern Bros — 
WhailingsSp — 
Wbtlgh'm lS,p_ 
Wiggins Cod. Hip 

Wilsoni Connolly) 
iWunpeyiOoi — . 


CHEMICALS, PLASTICS ‘ 


PTE 

JjO 

1B3 

4.0 

33 

6.0 

19 

63 

0.0 

3.7 
53 

3^4 

4.5 
3J 

2.6 
33 

3.4 

44 
31 

5.4 
43 
43 

4.1 

5.7 

4.2 

2L8 

18 

4.1 

2.0 

3.4 

5.4 

4.4 

5.0 

4.9 

5.1 
4J 

9.7 

3.8 

3.0 
9J 

2.0 

48 

4.9 
33 
33 
47 
2.6 
65 
33 
55 

3.6 
4.4 
58 

2.9 

Z4 

55 

75 

2.7 
5J 

6.1 
35 
3J 

4.2 
10.7 

75 

53 

63 

43 

51 

43 

10.6 

33 

Ti 

2.9 

45 


ns 

R75 

.UceNVnai 

912 






inn 

W) 

AibnchtWiison. 

63 

+2 

+3.75 

30 

9.2 

734 

166 

Ai finale Inds.— 

184 

+6 

rtl?5 

IJ 

10.7 

87 

44 

All da Park 10p— 

45 

+1 

b.l-» 

06 

1/6 

134 

92 

Ail'd Colloid iflp. 

102 

+2 

14 55 

7.6 

6.9 

54 

35 

.Anchor Chem, 

35 


ffr 



167 

47 

77 

BolirA'.W.i 

30 


4.1 

7.7 

f.4B% 

£37 

Bayer AG. DU. 50. 

£44 

-1 


L< 

35 

177 

107 

Bidden Noakes. 

118 


tb 03 

3.1 

7.9 

109 

7(1% 

Brent ChemslOp 

76 

+2 

N2.il 

5.1 

45 

25 

17 

Brit. Benzol I0p_ 
BriL Tar PrtL lOp 

24. 



1.0/ 

42 

6.5 

41 

21 

23 

- 1 ? 

L47 

33 

9i 

17. 

7 

Barrel! 5p — — 

9* 


0.6 

03 

mo 

40 - 

23 

CartessCapellOp. 

24 

+1“ 

hO.ib 

42 

41 

5B 

42 

CataJin — . 

42 

+l" 

244 

3.9 

B.9 

£54 

174 

CibaG'6y7V , «Ln 

£75 

<#7% 

* 

fl3L4 

fiJO 

Ull% 

DoJV.'niBL'M. 

£81% 



* 

19.5 

£179% 

E84 

DoJii+kCnTjaiB 

£84 


QP*°o 

* 

19.5 

22% 

u% 

CdaLteCfaejnJOp_ 

12 

ft 

10.73 

53 

85 

65 

47 


4/ 


ti.89 

3.6 

6J 

57 

40 

Do. 'A' .W 

41 

+1 

+1.89 

3.6 

7J 

65 

32% 

Croca Int lOp— 

33% 

+1 

TL77 

3.D 

64 

13% 

4- ? e 

:rritoiate5p 

7 


10J2 

— 

7.1 

65 

49 

Enalon Piasucs- 

50 


444 

27 

13.7 

68 

44 

Farm Feed 

45 


3.57 

11 

121 


40 

Federated Ch— 

41 


+2.99 

L7 

LI. 7 

412 

238 

FiauuLl 

24i 

+5 

tlLbl 

3i 

68 

S 

Si 

Halstead (J.)lOp. 
HJstl Welch £0p. 

a - 

a 

0.32 

+8.44 

<-? 

4.9 

7.7 

53 

540 

405 


490 


Q14°b 

1 7 

3.8 

£159 

£Ubl, 

DcF.LlW.Mij- 

£121 

-2 

Q10% 


17.8 

402 

756 

Imp. Chem. £1 

266 

+4 

114.78 

3.4 

86 

44% 

35 

DD.5T.FtEl — 

37 


3.5 

nu 

14 6 

166 

82 

LankroChem.— 

86 

+4 

+4J 

3.0 

85 

111 

6b 

Uporle inds.55p_ 

70 

+2 

t3.6 

3.3 

7.9 

£49 

Ub 

Norsk H-.Kr.60- 

£43 


gl2% 

0.6 

20 

41 

31 

PllSU Iflp 

36 


1.13 

3-8 

4.8 

■ 90 

6/ 

Ransom Wm.l0p 

73 

-L 

251 

6.6 

5J 

78 

39 

Recloiil Iflp 

40 

+1 

+L/9 

29 

A9 

92 

b8 

Retertex _ 

61 

+3- 

t4.42 

3_i 

±L2 

220 

173 

SooL.4S.lcd.2_ 

173 


+11.0 

3_5 

A 

BJJ 

fcb 

Stewart Plastics- 

66 


2.51 

.4.9 

5.9 

77% 

43 

SiureyBros 

45 

+ 1 

♦3.(19 

43 

10.9 

16 

9 

BardletBerj lOp 

Vi 


+0.5 

1_3 

a 1 

59 

32 

Wii]ow£Frn.2£>p. 

50 «d 


12/ 

♦ 

7.C 

144 

62 

Yorks Cheas — 

86 

+4 

+3.88 


6.9) 


55 

125 

20.0 


19.7 


3.4 
6.8 

II 

41 

5.9 

63 

7.4 
45 
5.9 

225 

57 

57 

5.9 

4 

53 

4.4 
72 

43 


CINEMAS, THEATRES AND TV 


121 

eo 

23 

24 
52% 
68 

42*; 

5G 

Z1 


70 


71 

-1 

6.8 

L9 

14.7 

48 

Aia.Tc1e.-A~.- 

50 

+2 

4.3 

1.8 

13.2 

18 

Grampian *.V10p 

19 


162 

12 

U2 

9 

H-xrdVydMp- 


■ft 




30 

H.TV 

35 


5.0 

18 

22.0 

57 

Sedif TYPreLil- 

57 


5.95 

19.6 

161 

1ft 

5cotL7V“A" lOp 

20id 

*1 . 

+13 

5.0 

10.0 

21 

Tr.fftTV.V10p. 

21% 

+% 

T2.ll 

11 

lb.l 

33 

r-erTV.V-. 

34 


t3.4 

16 

15.4 

13 

Tejr»ariI' , ’10jL_l 

13 

— 

SL41 

li 

167 


53 

3.2 

143 
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DRAPERY AND STORES 


1W 

46- 

26 

M 

137 

Z3 

43 

IWa 

15 
48 

189 

43 

73 

64 

35 

441; 

70 
94 
42 

16 
97 

125 

24 

101 

Jt% 

92 

21 

%' a 

30% 

15 

39 

71 
70 
130 
34% 
£3 
13 

M3 

223 


52 

21 

17 

15 

24 

15 

82 

14 

23 

6 

7% 


AHedRetau 19p 
Aabe.-Day Jdp_ 
A4cueirina5p_ 

Do - .V5p 

Aaiitronic 10p_ 
Bauer sStrs top. 
BeatrieiJ-'A' — 
“ r.taiislOp 

f ,Es&Ctm.ato_| 
ird=iiE05p 
ItosTexLsp— 


35 tte.-acer._-—. 


97 

19 

% 

S 

P 

17 

30 

64 

55 

8 

43 

30 

43 

13 
14% 
53 

5 

14 
11 
19 
43 
37 
■04 

:o 

33 

a% 

12 


lEnuiinmeSlis.. 
BnrsaiNJCp — 
ttmpr.Crp.bdp- 
Do.-.VNV30p_ 
Cantors -.V SOp— 
bsket S .lOp— 

tomdlDrcfSap. 
jCdarit'A' 

fcnsimnagi: 19p_ 
Dphxihmns 

Dwiiirri^—- 
Di^nsfmro l?P. 
DdamKGMliOp 
QSs&GoldSp- 

Empire Sorts— 

Executes W-;- 

FairdalnTesLop 

Dol'A'Sp-— 

Ford 

Fffmmsterlup- 
FosterErW;— -■ 
.Freemans fl£80J 
KeHeriAJJSOP- 
|Gc1dbe?3 A— — 
Goodman Br.Sp. 
Grattan Ware— 
iJl. I'nlrersal — 
DO.’.4'Ord.- _ 
Ore.3T:!l«t(i«iP 
:idl6Eart5p— 
ilardf iFurni — 

Dn.-A'NY 

KsleneUn. J®P- 
Ef.ieiamK®!^ 
HennqaesAIuP- 
|Hcp« th'E’IOP- 


:&% 


3 (HigSImBtSpIOp- 
ceChana lOp 


12 t 

^ • 2? {Horse Charm 

jiouieofFraser- 
:louK-ef Lero«- 
Hxk- S tars iflp- 

r-tclSt jITOp _ 

-» .f.tiaickJEds. !Dp 
?2 ]Lad'« Pnde2fti 
;3 jLee’.ixiper — 

Vi r-iacn!- K. 

~-p {Maples? 

Li 1 4ai±:4 Spencer. 

-iJrim V^-- | 

r'j 'iat'ic Far. ibp J 
o? >!enr:-^.J -. 

« Mid Sdscs* SCp 
. A j !cm..^ia<.- 
I 1 i^o.aer arc ife ~ 

! 33 \SSKn.jl«p!l: 
t? i 13 I'.'v-eny-’i-'t 

n }i? pma 


ti 


-% i - i — i — I — 
-4" 


-1 




:+i 


+»% 


0.94 
0.44 
125 
hd3J8 
2.32 
t4 84 
2.86 

3.74 
1.02 

4.74 
6.66 
666 
+15 
054 
2J7 
2_37 
057 
1.98 
<0.67 
JOS 

!+d2 95| 
+3.88 
1351 


IfiVJ 


Lrt, - - - 14.7 


Z7jl9.9] 
1.4 155 


h2J7 

hL&2 

?252 

.R— 

t3-45 

.tin 


3JB | 4.71 7.8j 4.6 

IS 

t»-7fc 

! 3 31 ... _ . 

15-7 Z6 
m: 2.4 
160 * 

43) is 
LB 15.9 
6.J J2 3 5 
18 HJ SJ 


14.01 
15 j) 4.0 


10.6 

16.2 

245 


DRAPERY AND STORES— Continued 


1976 

High Law 

30 
43 


33 

25 

17 

Z2 

154 

11 

11 

380 

93 

55 

17 

6 

19 

56% 

98 

31 

108% 

35 

44 

46 
43 

47 
83 
461’ 
42 
60 
80 


74 

2* 

124 

45 

42 

17 
51% 
16’ 
73 
116 

» 

V* 

2B 

146 

293 

280 

11 

12 

11% 

,115 

114 

25 

44 

14 

1277 

£158 

134 

9 

4% 

137 

104 

76 

168 

18 

9 

57 

62% 

8S 

130 

63 

no 

41 

.£105 

1188 

£83 

no* 

61 

61 


29 

26 

19 

5 

9 

no2 

*1 

236 

57 

25 

8 

4 

HP 

40 

15 


Sleek 

ReuGcutSp- 
IBeed Austin *A'_ 
RhfinODiSHtfF™ 

RosfiillSp 

S&bStomU%j> 

J Do. 25*4P£ 12% 

(Samuel 1 10 ‘A 1 

SelincourtSp — 
Sherman iS) 19p_ 
Smith WJL-A’O. 
Stanley A£.5p- 
Slaius DiscL lOp. 
Sternberg L9p_ 

(Stephen fjj Sp 

ISnmrie’rip .. 
ITIroe Prods. 10p_ 

CDSGroop 

Upton (El - A’ 


Price | - 

l+% 


a42 

+2.33 

2.01 


ICVrJ 

3.^3 


. 1IU 
Z«12.4 
3_916J 6J 


Wh - -J- - 


55>2 (Vantona20p- 


Vcrcon PUst IOp_] 

tWades "A"20p_! 

talker Oas.j. 
DaN.V. 

WaliisiCa 19p- 
44 |WaringAGillo«r. 

WearweUSp 

Whari Mini Dpi _ 

niDaanWarbta- 


+1 


+1 

5“ 


I d0.57 
10.87 
5J 
10.79 

8.37 

d4,74 

20.65 

0.86 


(10.9) 


15 8.8 
3.1 12J 
35 7.9 _ 
ZJ13.9 51 

’Ll 56 ... 

1512.2 85 

— 3.8 6- r 

— 165 — 


11 
26 

38 , 

40% IWool worth [ 


l+% 


45 


95 


ELECTRICAL AND RADIO 


40 

64 
266 
. 94 
135 

33 

124 

220 

20 

850 

33 

32 

114 

288 

88 

26 

65 

, 58 
U36 
97 

39 

11 

, 70 

1222 


67 

32 
30 
10 

33 
11 
63 
72 
20 
28 
14 
18 
17 

no 

180 

158 


5 

85 

80 

14 

23 

9 

1173 

£100 

74 

ir= 

2 

56 

38 

112 

7 

8 
45 
35 
37 
59 
71 
34 
87 
25 

£73 

,113 

>£48 

[815 

42 

37 

53 

25 

20 

155 

53 

80 

19 

98 


lAJLISectnnir,- 
lAllied Insulators 
(Audio fidelity lOp 
AototedSeciSp 
felCC60p_ 

mSBIBfi 

(Beat May iop_ 
lBowthorpelEta— 
teraettnjBidflp. 
jBroeksll^i 

KmphrJi^wd. 
IdtlurideGriiL— 

Cohen Bros. lPp- 

[c™utBiio f ,_ir^ — 1 
Crossland Bp. — 

Dale Elect lDp— 

Decca— 

Do. ‘A', 

Deni tnm Up 

Dewhurst ‘A'lOp 

DimplexBp 

Dorman Sm.3Bp_ 
Da‘A'20p___ 
DowdlngAHSp. 
Dreamland 10p_ 
DnbilierSp- 

EM150p . 

Do8%\Cott.’ 81 
ElecCcomps Iflp. 
Electronic Mach. 

Elec. Rentals lOp 
Energy Sens. Mp_ 

Ever Ready 

Farnell Elee.SDp 
Fidelity Bad. lOp 
GUC.. 




134 


kkridring ]0p — _ 
Highland El 20p. 

|f ones Stroud 

Lauren ce Scott— 
.LecHefrig — . 
|3LK. Electric - 

iMuirtiead 

Newman Inds 

iNewmaii Louie. 
Normand EL lOp. 
Rcrtdn-E3m«-4(ic_ 
iPctbow Bldg I Op 
Philips Fin. 
Philips LilFUO. 
Pilco ffldgs. 20 pl 
D a'A'aip_ 
Pkssey50p_ 
PreoBCUp. 

Pye Hides 

RacalEieetncs—l 

BediHusioa 

BeyroIle£I__] 
RAaDei (IB. 16p I 
S'ng'nw. Wst-SOp 
[175 (ScholesiCHi- 
Scoa (James). 

Soq S Co.YoD ] 

Sound Diflsn.5p. . 
SiiffblG.) 10p_ 
14 (Teleinam5p_ 


Do-'A’N/Vap- 
[Tele. Rentals — 


T34 iThorn Elect. 


Dfc*A‘. 


21 I+i'rpe F.W. ]0p* I 
37 DltiaHectrome.| 

44 UnilechlOp , 

85 Utd. Scientific— | 

59 Ward t Gold , 

— WesIforthBeet-l 
21 Westing house. 

8 Whitworth EL5p{ 
51 WbTesleFI&ZOpJ 
80 JWigfiiUfflJ- 


+1 


+2 


+1 


+U 


+2 


+1 


451. 
t35 
<0.8 
M55 
t6.61 [ 
+229 I 
2.48 , 
+L33 | 
0.82 


L86 


134.81 


23)1 


h65 

hh.O 

0.96 

1227! 

+05 

6.85 , 

BPt 

0.81 

L87 

>348 

g3.83 

r# 

0.97 

35 

,272 , 

Ilf 1 

5.41 

232 

Q4% 

d7.0 


JlL§ 


IDS 

L05-, 

S5 5 

.99 


m 


Jtr 


I 15 111 &5 
‘■29 4.4121 

22 124 4J 


ENGINEERING— Continued 

Hl^UwJ Stack j Price ^ | 


(Nr! 


ENGINEERING, MACHINE TOOLS 


82 

283 

68 

66 

,170 

(£76 

79 
42 

57 
65 
461; 
32 

|115 

6% 

29 
15 

63 
B0 
69 

123 

91 

72 

27 

5 v? 

53 

30 
20 
26 
76% 

64 
72 
156 
27 

32 
19% 

30 
125 

62 

31 
no 

50 

74 

58% 

26 

85 

98 

91 

no 

86 

42 
36 

48 
63 
39 
41 
22% 

W 

35 
25 

80 
50 

128 

160 

88% 

36 
25 

9 

11% 

39 

43 
56 

|£96 

« 

10% 

14 

144 

33 
72% 

49 
146 
148 
|123 

49 
, ? 2 
1119 
69 

49 

50 
86 
80 

32 
61 
52 
23% 

34 

58 
120 
1146- 

62 

19% 

T 

& 

39 

ai 

360 

fc9 

143 

1251’ 


67 
198 

54 

39 

R20 

[£58 

41 

22 

42% 

44% 

9 

78 

9 

12 

44 
53 
25tt 
89 
50 

43 
17 
33 

38 
26 
13 

10 

P i 

41 
47 

53 

68 

9 
12 
17 
83 

31% 

20 

66 

32 

40 

36 
21 

37 

n 

39 
56 
66 

54 

15 
20 

32 

36 
30 
Z7 

16 
10% 
24 
28 
16 

45 

33 
68 

1107 

42 
22 
16 

f 

28 

ZL 

34 
|£40 

37 
8 

10 
100 

23 

38 

24 
92 
85 
78 

13 

44 
61 

45 

39 
32 
44 
47 
19 
37 
29 

14 
14 
36 
75 


AUK Machinery _ 

AJ.V.Mp 

Arrow (Bigrej— 

Do. 'A' 

AdwestGnwp— 
Alcoo9%Coov— 
Allen IE) Balfour 
AfienW.G; 
AInmin'mCorp.. 
AmaL Power— 
Andffl.S’dydeSp. 

Angio-Swiss 

AahtLay 

AsLBriUso IZ>j]L 
Ass dc. Tooling _ 
Astra Sees. 20|> — 
Aurora Blds.2Sp 
Austin (James)-. 

Auto-OU 5pi 

Averys 

Babcock tW — 
Baker Perk. 50p. 

Bamfords20p 

Barton St Sous— 
BatefWm-)20p_ 
Boau ford Iflp. — 
Beeston Fnd.5flp 
Berau(D.F.l5p_ 
Beyar PeuocfcSp. 
iBinnidQaalcast. 
[SssarJua Mint — 
B Tram Pallet lOp 
tokw'd Hodge. 

iBlateys 

ttmserEng.3Sp. 
[Boe&on Win lOp. 
BrahamMiUlOp. 
IBralibwaiteEl — 

[Brasway 10p 

B'honseDud.lflp 
British Northrop 
BriMtoUmakm. 
BriL Steam SOp - 
Brockhonse._— 
Brom's Cast 5p£- 
Bronx Eng. l^i— 

Brooke Tool 

Brotbert'd P.R®_ 
Bnwn &Tawse_ 
Brown Job n £1— 
BulioughaOp— 

Burg ux Prod — 
[Butterfield Hry- 
" * Eng. IBs 

_ ... SEajfl 

CaretoEag.— _ 

Cartwn(WB.Up- 

CaitinfXlOp - 

Central Wsion — 
ChBlmeniElUp 
Cbonrtng5p— _ 
Christy Bros — - 
Clark^Caipoan- 
™ "* Soa 5^ 
(ChlL. , 
Cohemdoaflpii-I 
jCompAir 

iCoopenFriB 
(Cooperfnds.1 .. 
^omercroftOpJ 
rroniteUnrtW 
[Crown 

jCanDBiiutSMr 
'OuksCowatiW- 
DarrmihUrJp 
Prs Jc Met" AT I 

DeiUMstsl^- 
DeanuXH-SP- 
DeniendSW — 
DesontPr-L— 

DunftmBB'W- 
'Dup 
CdbroO 
EJUo ' 

IS-wgj-i 


+2 


+1 


M-' 


-3 


1*3- 




1+4% 




n3dS!ire500 

F^it*ElO!ifT5p 

(FranrisiB* — 
te&bl2Bp-- 
icityampti- 



44 
12 
62 

25 — 

, J3 u- CTO mWoodSOp I 
l£I6- GrtigcsKlM— .! 
24% Gsfoohajk lOp— [ 

jadcoCatner^ , 


im H 


» 


8.8 
052 - 
14J 
17.7 
10.6 


231 
3~0 3 


5.6 


+2-72 


2A 


4.43 

+3S7 

5J) 

4.46 

4b3Zl 

IZ14 

hU3 

^4° 6 

2.6 

2.42 

h3.82 

0.66 
1-0 
6.19 
1J1. 
4.08 
1253 
SJ 
♦7 84 
433 
+2J5 
+3.66 
539 
43 
2.38 
332 
t3.01 
3.41 . 

ai 

+2.49 
111 
*253 
339 
_ 04 

Si 

h0.97 

i6.75 

Si* 1 

, +3.55 , 
1+1132 
7JJ9 


14 
19123 
3.6 m 
4J| 7.9 

OillM 
63 ID J 

13 4.71 
24143) 

33 214 

16 152 

3.6 9.9 
29121 
24123 
22129 

25 i 
19 1331 
53 4.61 

2015.01 

4.0 163 
33 9.0 
75 62 
25105 

2213.1 
33 1281 

24 t 
2813 3 
2314 3 
19 16.9 

17 17.0 
27 4.5 
5.4 8.4 

26 11.9 

27 15.4 

25 43 
55101 
1® 17.0 
3.8 126 
3 0 117 
23 9.4 
* 6.6 

27 id 
33 83 
29 14.7 
25 9.2 

2416.0 
33 M3 
32103 
32 73 
03 223 
21103 

3.7 118 

3.7 13.9 t 
18 M3 

2.1 14.7 
23 72 

22 17.4 
&410J 

16 16.0 

23 9 2 

14 10.8 1 
3 7 93 
23 82 
331L9 
2i 24 

17 20.6 


+M32J 93 

5.76 | l^tlTj 


wtssta * 1+3 

asset 

Hawker Stdtl— 

Bead Wrigteca . 

E0U 6 SoMhlZL 
Ropkinsta*5»p. 

Howard MacfeU 
Howden Group _ 
{HrnilMostwpSp 


24118.41 


+2 

+n«m Hi 


NdriiSkCap .. __ 
North (M.FJDJp. 
RmUn-slDp . 
Pnnceoi Wales- 
Queen’s Moat Sp. 
Rowton Holds— 
Savw-A-IBp— 

. StakisCfteoj Up. 
StomurUndsUtoJ 
Sw3nB>an6p_ 

TtnstRF«le_ 

WnaerBoi&'A'Illp. 
itWheeta'slOp 



fc£S££ 

peaks fcCMfclL. 
UeconsCnrlOp. 
(Johnson (CHj__ 
uohruatliFLrth- 
UocnGnaplflp. 
uoaeaStumaa^ 
KwikforBa)p_ 

Laird Group 

MrotHliot 

iJnolPtrcyijfln 
[Lee (Arthur) 12%. 
LeyjPtandrirs-l 
Unread,. 

Dn’A’. 

Uwdff.E) 

l£&r(T)5p_ 

Umdwfc’iiSu 
Lcndi2el0p+. _ 
ML Holdings — 
Kmuan Bronze^ 
HmtarRmillOp 
Hartonair Sflp — 
Ktther&Flatt— 
ttKedmieBnu. 

HmzittSp 

ieSrax5p..__ 

. _ Midi and la da. bp. 

22 {Mining Soil Iflp- 
18 MteheilSonCttp 

10% Stole lM)20p 

91 Moiins— 

40 Morris (HI 50p 

42 Moss Eng’g 

2V - Motor Rail 

(emend — — 
Neill (JaalHdgs- 

b% NewaDlflp 

20 Newman Or.lOp. 
28 Newman looks- 
42 " N'man's'Dw-iep- 
8 Norton iW.EJSp. 

36 Osborn (S) 

1H0 . Prclcr-Halt'niry- .] 

41 POrter Chad. 20p. 

45 PratUF) 

44 Priest (BenW. 

£521;! 

20 R.OF.1 
IP; BaioeEng'Elfl 
39% BJLP- 
80 R'nsamesSim.£l 
■20* Hat clifie Inds _. 
31 . Ratcliffs (G3J_ 

37 ReconLRidgwqy. 
17 R'dmn ffnan 10p 

99 RenoM£3 

30 8ich'asWBsL5#|L. 
34 Robinson fl+mt) 

22 RootHarVislOp: 

61 Sotortctt) 

40 SandnouKvKi. 
24 SavOleG.aOiO#. 

13 % Se nior &g*glflp 

21 Shakesp'rolSp. 
23% Shawftiaris23p_ 

40 Sheepbridge 

99 Simon Bifg. 

600 Group — 
Smith (WniU5p_ 
Spear AJadoou. 
Spencer CltMp. 
Speocer Gears Sp_ 

Spirax-Sarto 

Spooner Inds 

StartrileZflp. — 
Stareiey]nds.£L 
Stone- Pla 
r.CXGroap— 

TOcelOp 

Taylor Palliiter. 

Tecalemit— 

rea.Ahras.10p_ 
nyssenDmlO— 
Tomkins FJL op. 
Triplex rdries_ 
Tube In reaa. £L 

Ai. .iff 

ryzacfefW.A.) 10. 
Dld-EnCglOp— 
Utd. Spring lup- 

DttLWlreGroop. 
Picker* £1— - 
Victor Producli. 

WJJJ- 

Wadkin5to — _ 
Waeonlndustr'L 
WauerOtW.L- 
32% WardlT.W.I ; 

26 WaroeWrighUHp- 
20 " WnrickQig.2flp 
13 Weeks Assoullp 

54 ‘ WeirGronp 

24 WeHmanEngg. 

16 W.BwmSp'tlBp- 

43 Westland 

28% WofnEnnsaOp- 
L5C WeybtintEng’g.- 

29 Whensoo 

8% WhewayWlsn.Sp 

WhitehmiseiOp. 
Williams (WH-L- 
6% WTms&J’nuSp. 
49% Wolf Sect. Tools 
77 WoWy Hashes. 
10% WohrlonDielOp. 

15 rbweUFdy.lOp 

30 Wood(S.W.i20p- 

27 W’h'seRuni U%p 

38 Young A'at'nftY 


+1 


+2 


l+^a 


f+'a 


+1 


f+zy 


+1 


+% 

+% 


-•a 

a" 




INDUSTRIALS 


(Mlscel.) 


+2 

-i' 


+2 

+r 


+16 


w 


S' 


1517.41 

13 113 
45 85 
53 8.4 
4 173 
43 7.9 

3510.7 
2313.71 
43 8.6} 

23 15.4 

2.713.4 
2313J 

Q73 

2.6 17.9 
• 113 
35 132 

3- 213.4 
25123 
73 6.4 

3.4 103 

4.4 85 

15 12.8 
15173 

3.4 1Z9 
19 9.7 
6J 45 

16 133 
4 13.4 

2.9 113 
35 10 J 
95 93 
27 133 
2.4105 

-29 9.8 
29103 

3.9 35 
19103 
45 93 
4 13.9 
33 7.4 
23155 
35 15.0 
29 103 
53 72 

14 23.7 

24 1^6 

25 122 

26 Iff. 9 

24 

2710.9 52 

2513.8 4.4 
24105 5.9 
4.0132 29 

4.9 93 3.4 

urns 

29 175 9 A 
4.9113 28 

32 29 53 
45103 55 
33125 3.7 
22124 5.7 

9.4 45 3.9 
1916365 
3.7112 37 | 
15134 63 
28112 26 
3.9123 24 
25115 
55 95 32[ 
25 9.7 7.0 

33 112 3.7 
P13 3.41191 

7 - 7 

35 129 31 

42.5.7 65| 
24 77 
52 85 3.41 

7.7 45 4.4 [ 
37 120 451 

4- LL5 4 
4 ILi I 
11177 .7.1 
28 D5 421 
L7ll43 651 


L4JLEL, 


AOReteareh— 

A.VJ.lnda 

Aaronson Brot ifei 
Abb.7Lid.__T 
Abrasives Int Iflp 
AlrfisInds.K«p_ 
21% Allied lnvs. 5p_ 
31 Allied Polymer- 
14% Alpine HMt*.5|L 
10% ArraLIndmtls.- 
Ansal Metal l£Ti 
Andre SfmbTc Bp 

Sng Xyltf 

An gtow^&a— 
Aronson (AjlCVp 
As-:;. Leisure 5p 
Asa. Sprayers Iflp 
AnrtinF (Ley) Iflp 
Avon Robber £]_ 
BBA Group 
\BOClmL. 

BTR 


Baird (Wm.l£l_ 
Bank Bridge 5p. 

BargetiD 

Beriow Rd. RlOe 
BarriStnmdEL 
Barr A WAT. 'A' 
BamnrHepbnm 
24% BatblcFortiamL 
75 Baxter Fell 

BeatsoBClazt_ 
Beecham 
BeiiairCtK. 10p_ 
htotlima 


Beridord5._ 
Berwick Umpo. 
BestobeU 


Biddle HLto__ 
Bi/nnaitedSj!.- 
ESBa#HT.IMp_ 
Black Arrow JOp. 
Black E^iMp. 
Black (BE0d«_ 
Bodycoto IntL__ 

BcvodfeL'A'lOpJ 
Boas^&fiawkesJ 
Boot (Henry J50p 


|2M 
9 
M 

27 

w 36 

lno 

48 

28 
18 

6 

fll3 
60 
26 
19 
69 
[100 
79 

£15% Borg-W. U5S150 
122 BawaterLL. 

49 BrnbyLedrolOp: 

56 Bratfy Indi. 

51 BranmeriHjaopJ 

22 |Bridp()tbG20p_ 

30. BBAEA 

26 BriLCoeTlSjp J 
21% Bnt IndTH. Lip 
— Brit. Steel Const 
15% BrtL&ptouSflp. 
53 Brtoh«S___ 
9 Brittaina 
£30 2H;Prop.SA2_' 
26- BrookSt.Br.10p. 
21% Brooks WaL20p_ 
15 Brown Bov. Keiu 


FOOD, GROCERIES, "ETC. 


Adam Foods Iflp J 22rf 
AfpineSWDUiu' 54 
Asa-BiscultSIp... 

Aas.BriLPds.5p 

Ab, Dairies 

Aas.- Fisheries : 

Avans Group Sp. 

Banki (Sidney C.) 
Barker* D. 19p_ 

Bur (AG.) 

BasiettlGeo) — 

Baileys York iflp 
BejmaIQp_ 

Bib^U.iU 

iiidwp'i Stores^. 

Da-A-NiVg—' 
BriLSagarH 

BriL Fend’g 20p_ 

Brooke Bond 

Cadbury Sch'pj, 

Can's MUling_t 

Car en ham 

CHfloiti Dairies - 
Da “A" N.Y, 

K^UensSOp.. 

Do. , A"2Bp.. _ 
(tolshBen.'A’El, 
ttstwwdO B)5p_] 
lEd^dgLonL* 
todO.Ej 

IFJLC 

Fisher (A.15p — 

Rich Lovell 20p_ 

Fox's BUrolts 

Frejhbake 5p 

Gateway See. “A"- 
Glass Giover5p_ 

Goldroi FOncard. 

EariewVsP^p, 

HifkgateiJ.b'A;. 

ajilirtls 

Hinton (A.I lflp_ 
BjaloehL— 

Kr-aflSi50.- 

EwikSnelOp^l 
LennoaaGp. lOp.l 
LinfoodHidgs.^. 
Lockwood:; — . 

Lovell (OFL_ 
Low(WnU20p. 

Lyons (3 l£t 

DO-Tipt Cv. Ml . 
MIsreGartan 50p 
HattbewsfB) * 

;MThews Hgs. Iflp 

Meat Trade Sop.. 

Midland Caule 

iMillsiAJi 

Morgan Eds. Iflp. 

ATorria'iKW.t Wp, 
Northern Foods. 

Nnidtn Ft 10p_ 
PaoteiPj I0jt_._ 

Peek Holds. 

Pori Farms 10p_ 
|PykeiWj.!iflp_. 
RikuscnGrpJflp 

Rob ertsoa Foods 

RowntroeM.50p. 

JSatnshuryU.i 

{SanEera.EVMp 
Somponei- 

ISpilltrs__ 

Squired !Tnl3%pJ 22. 


+J V 


+1 


+1 


+2 


-1 


75 fcteeksU. 

gWcfiLyJeil... 
[Tavener RnL20p| 
[Tosco . 

[Uulcaie.. 

(United BiaraUs— I 
„ ^ranaliHai+y). 
23 |WaUlsfF.J.)iB». 


WJlsonPhlaiS 37. +L98 

VheMskrsL — 1 .92 1 5.05 
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BY RICHARD EVANS, LOBBY EDITOR 


BY OUR FOREIGN STAFF 

WHEN MR. Ivor Richard was 
named chairman of the Rhodesia 
Conference he remarked that the 
lommitmeni to establish a tran- 
sitional government in . that 
country on the path to lecitimate 
independence did not mean this 
must happen “to-morrow morn- 
in?. 

ti But there must be progress 
‘with all deliberate speed." he 
said. And he promised, “if at 
any stage there is need of a wind 
machine to blow away the fog 
over any part of this exercise 
then l will puff with the best’ 
Events in Uie past few days at 
Geneva indicate be mav have to 
do c. lnt of puffing if his difficult 
assignment is to be crowned 
with success. 

Notwithstanding the reserva- 
tion? nf Rhodesian hlack leaders 
Robert Mugabe and Joshua 
Nkomo about the naming of 
Britain's UN Ambassador rather 
than a Government Minister to 
preside over the conference, 
fhe apoointmoni was warmly 
we* corned by African States* 
dcle-.’au's in New York. In the 
two and a half years Ivor Seward 
Piccard has heen at the UN. be 
bn-- made a considerable mark. 


MR. EDWARD HEATH is to 
rement the reconciliation 
between himself and the' party 
leadership which began at the 
Tory Party Conference by 
campaigning on Monday in the 
Walsall North by-eleetion. 

Mr. Heath has campaigned 
ih only one other by-election, 
and then for persona] reasons, 
since he lost the party leader- 
ship to Mrs. Thatcher. 

He will speak in support of 
Mr. Robin Hodgson, who has 
an outside chance of winning 
the seat. 

Labour Party officials are 
deeply worried about prospects 
at Walsall, in spite of Mr. John 


Slonehonsc's majority of 15.885 
at the last General Election. 

The presence of Mr. Heath, 
followed on Tuesday by Mr. 
Michael Heseltine. who scored 
a personal triumph at the 
Brighton conference, is planned 
io ensure a full Tory turnout 
on Thursday. 

The other by-elections on 
Thursday are at Workington 
and Newcastle Central. Both, 
in normal circumstances, should 

be safe Labour seals, but the 
Tories feel they could get 
surprisingly close at Working- 
ton. 

If Labour wins all three 
contests Its overall majority In 


the Commons will be one. But 
the Government normally has 
the support of the two Northern 
Ireland' independent MPs, Mr. 
Gerry Fitt and Mr. Frank 
Maguire. 

Mrs. Thatcher faced criticism 
last night from the Left-Wing 
Tory Reform Group for failing 
to respond' more enthusiasti- 
cally -to the call from -Mr. 
Harold MacmilUm Tor a 
“Government of National 
Unity.” 

Mr. Jimmy Gordon, chairman 
of the group, said that., as "s[tr' 
immediate General Election 
would be bad for the economy, 
the pound and British 
democracy, he bad been 


saddened that Mrs. ' Thatcher 
had been so critical of Mr- 
Macmillan's proposals. 

“ The Conservative Party had 
always laid great claim to being 
the national party. 

“We are proud of our 
tradition of putting the national 
interest before .party interest, 
yet when the counti? is now 
seeking national leadership we 
appear to be descending into 
petty party ‘squabbles. 

. “At a time of political and 
economic crisis the nation is 
seeking political giants, not 
pygmies. For once, let ns see 
some national leadership again 
from the Conservative Front 
Bench," Mr. Gordon said! 



Two more U.S. banks 
cut prime rate to 6i% 



Some rate him the best repre- 
sentative Britain has ever sent, 

• to ‘.he v-orld body. 

•When he went to the UN in 
March 1574. in fulfilment of a: 
Labour election pledge to 
appoint a political representa- 
tive there. Mr. Richard empha- 
sised that he was a professional 
politician, not a diplomat. Yet he 
admits *•« having toyed with the 
idea. a. er Oxford, of entering 
the diplomatic service. “I 
decided 1 wasn’t intelligent 
enough to pass the examination, - ' 
he jests. Instead he became a 
successful barrister, and eventu- 
ally Queens' Counsel. His most 
famous case was his 1963 
defence i.f Brian Field, one of 
the great train robbers. “1 did 
very well," Mr.. Richard recalls. 
“He got five years, while the 
others got 30." 

The acrimonious atmosphere 
of the 1975 UN general assembly 
was blamed in pari on the com- 
bative style and anti-third world 
gibes of the chief American dele- 
gate, Mr. Daniel Patrick 
Moynihan. Without mentioning 
him by name. Mr. Richard 
observed to one of his lecture 
audiences that he did not see a 
UN Ambassador's role as that of 
a Wyatt Earp shooting it out' in 
the O.K. Corral. 

It was the first time that the 
persistent rumblings of discon- 
tent within the Western alliance 
over Mr. Moynihan bad come 
into the open. The American 
delegate, who now is favoured to 
win a U.S. Senate seat in next 
Tuesday's elections. Suspected 
collusion between the Foreign 
Office and enemies in the state 
department. This was flatly 
denied. Eventually. Mr. 
’Moynihan resigned, declaring he 
ha'd not received Washington's 
full' support. He was succeeded 
bv Mr;. William Scranton, former 
Governor of - Pennsylvania, 
'whose approach to the UN 
assignment is much like Mr. 
Richard's. 

Coincidentally, both of tbem 
have coal in their background — 
Mj> Scranton comes from a 
family of colliery owners, and 
Sfc/ Richard is the son of an 
inspector of mines. Born in 
Cardiff, he himself worked 
briefly in the pits. His grand- 
father was a minister well 
kijbwn in the Welsh Methodist 
■circuits, and it is perhaps from 
•'him that Mr. Richard inherited 
the gift, of oratory which so im- 
presses 'his colleagues in the 
UN, where it is rare for a dele- 
gate to be able to speak except 
from a text drafted in some far- 
away "ministry. 

Mr. Richard is on extraordi- 
narily good terms with ’the third 
world members who dominate 
the general assembly. Probably. 

none of them shares Mr. Mugabe 
and Mr. Nkomo’s misgivings 
about him. In fact. Mr. Richard's 
relations with his African col- 
leagues are so close that one of 
them is reported once to have 
taken him aside; and said. “ look. 
ne\-t week we must work up a 
big fight with each other — just 
so we look all right back home.” 

But they seem to enjoy 
America and the UN' and rosy 
well wish to remain there for the 

• duration of the present labour 
government They pulled their; 
son Alun out of school in 1 
England, and he now attends a 
New York private school. Their 
daughter Katv also is being 
educated in New York. 

Not surprising in a Welshman. 
Mr. Richard is a music lover and! 
a groat opera and concert-goer. 
His favourite relaxation afler a 
hard day at the UN is tn plav a 

v or two at his own piano," 


BY STEWART FLEMING 

THE TREND towards lower bank 
lending rates in the U.S. con- 
tinued to-day with the announce-, 
ment by Citibank, the largest of 
the New York banks, and Bank 
of America that they were lower- 
ing their prime rates from 6} to 
8* per cent. 

Yesterday, Continental Illinois, 
the largest of the Chicago banks, 
moved its prime rate down by 
.a quarter of a point, but some 
bankers doubt that others would 
follow. 

Pressure 

Citibank generally uses a 
formula to determine its prime 
rate based on the average rate 
on commercial paper over the 
previous three weeks, to which it 
adds one. and 3-half percentage 
points. ' 

The bank said to-day that the 
formula dictated the move down- 
wards but some analysts main- 
tained that the bank could have 
kept the rate unchanged as it 
has occasionally in the past. 


There have been reductions in 
short-term interest rates in 
recent weeks and these have put 
increasing pressure on the banks 
to lower their prime rates beyond 
the Last reduction from 7 to 6$ 
per cent, which was started by 
Morgan Guaranty Trust on 
September 20. 

The average weekly rate of in- 
terest on 90-day commercial 
paper has fallen from 5.25 per 
cent, for the week ending 
October 6 to 5 per cent. For the 
week ending October 27, accord- 
ing to New York* Federal 
Reserve Board figures. 

The trend towards lower prime 
rate? is thought to be a reflec- 
tion of increasing competitive 
pressure on the banks, which in 
recent weeks have reportedly 
been making concessions on loan 
agreements to some customers. 
• This in turn reflects the con- 
tinued sluggishness of commer- 
cial and industrial loan demand 
at the nation's biggest banks. 

In the 12 months to October 


NEW YORK. Oct. 29. | 

L 

6, outstanding commercial' and 
industrial loans fell bj almost 1 
6 per cent, or $7bn. 

Some bank economists argue 
that this decline, must now be 
slowing, since corporations have 
run down their dash and short- 
term borrowings -to historically 
low levels. Their- cash flow is no 
longer increasing; as quickly as 
at the beginning, of the year, 
and capital spending should re- 
vive soon with -bank loans fol- 
lowing salt. 

However, a study of about 250 I 
corporations by Smith, Barney.] 
Harris and Upham. Wall Street! 
brokers, has concluded that they j 
are not expecting a sharp in- 1 
crease in their loan demand in i 
the first half of next year. 1 

If these forecasts are accurate 
and reflect intentions of a wide 
cross-section of corporations, 
they will create further doubts 
about the length of the “ pause " 
In the growth of the U.S. 

economy. 


Rush for uranium stocks 
oa Australian Exchanges 


BY PAUL CHEE5ERIGHT 

SCENES recalling the Australian 
mining boom at the beginning 
of the seventies enlivened the 
Sydney and Melbourne ex- 
changes yesterday as investors 
rushed into uranium stocks. 

Pancontinental. Pcko-Wallsend 
and Western Mining were in 
demand since they are among 
the companies standing to gain 
from the qualified approval of 
the Fox Commission, on uranium 
ruining. 

Fox's endorsement of uranium 
mining under strict conditions 
was announced on Thursday, but 
the verdict on the exploitation of 
particular deposits is not ex- 
pected for several months. No 
Government decisions have been 
taken, and the attitude of ihe 


trade unions remains uncertain. 

Nevertheless. the market 
relief was sufficient to boost the 
price of Pancontinental by 
S A 1.60 to SA10.60 on the hope 
that it will eventually receive 
approval for mining at the rich 
jabiluka deposit in the Northern 
Territory. 

Jeko-Wullsend, with a stake in 
the Ranger deposit, gained 50 
cents to SA5J20, and Western 
Mining, which js developing the 
Yeelirrie uranium find in West- 
ern Australia, rose 12 cents to 
SA1.72. * 

This was no Poseidon boom, 
■when values changed several 
dollars every day. Pan- 
continental suffered profit- 
taking. and its closing level 


yesterday was only 90 cents 
higher than a week earlier. The 
uncertainties were too great to 
turn a rush into a stampede. 

The rises on the Australian 
market were to some extent fol- 
lowed through in London, when 
Pancontinental yesterday rose 
75p to £11, still £9.50 beneath its 
high point for the year. Peko- 
Wallsend remained unchanged at 
530p after a gain of 60p on 
Thursday, and Western Mining 
lost 2p to 178p. 

London investors remain in- 
hibited by the high level of the 
investment dollar premium and 
the tightness of credit, while the 
memory of burnt fingers during 
the Poseidon boom is stili 
sharply etched. 


Ford cars 
to cost 
5.4% more 
on average 

By Kevin Done. Industrial Staff 

FORD HAS opened the way for 
another round of car price 
increases with an announce- 
ment yesterday that all its 
models are to go up by an 
average of 5.4 per cent, from 
Monday. 

The first rival manufacturer 
to follow Ford is likely to be 
British Leyland, which is 
expected to announce increases 
’ of 5-6 per cent, next week. 

Ford blames the increases on 
j higher costs of raw materials, 
j components and service charges, 
j For more than a year domestic 
i ear manufacturers have been 
l increasing prices regularly every 
quarter, in line with the mini- 
mum interval allowed by the 
Prices Commission. 

Ford's last increase pushed up 
prices by 4.9 per cent, in July. 

Some examples of the new 
prices, with the old price in 
brackets are: Escort Popular 
1100 two-door. £1.877.50 
f £1.599.49); Cortina 1600 GL 
Four-door. £2.402.81 f£2.291.45): 
Canri 1600 GL. £2,625.46 
f £2.466.37): Granada 3000 

GL (automatic). f4.433.2S 
(£4,110.22). 

Importers have been increas- 
ing the prices of foreign cars 
rather more frequently than 
domestic producers, because of 
the falling rate of sterling. 

The exchange rate is also put- 
1 ting Vauxhal] and Chrysler 
! under added pressure on prices 
! because* of imports of made-up 
cars, like the Vauxhal! Cavalier, 
from Belgium, and components' 
| for models such as Chrysler's 
Ah'ne. 

j Chrysler will probably be the 
■ last to join the present round, 
of increases as its latest price 
rise was in mid-September. 

Motorists are already facing a| 
new round of petrol price . 
i increases, which will pusii Dump 1 
prices well past the SOp a 
gallon mark. 1 


As the Government dithefs 
and delays sterling is being 
tossed this way and that, and 
the stock market is following 
suit. The overall trend remains, 
weak. Despite the 1 1. 4-point 
revival in the past two days the 
FT 30-Share Index has lost 13; 
points over the week and lfL2 
points on the account. This 
week's fears of a still higher 
Minimum Lending Rate proved 
unjustified, and Wednesday’s 
surge in money market rates 
was short-lived. But the 
Government Broker has. been 
ominously unsuccessful in sell- 
ing his long gilt-edged tap 
stock, even with yields rising 
above 16-3 per cent. ; 

Yield gap 

The reverse yield gap; that 
traditional bell-wether of stock 
market sentiment, touched its 
year’s low of 7.4 per cent, on 
Wednesday, before recovering 
to 7.7 per cent last night But 
it is still a long way off its level 
at the bottom of the last bear 
market in early January, 1975, 
when it sank to 4 per cent. 

Indeed, it could be argued 
that the traditional yield gap — 
the difference between the 
yields on 2\ per cent Consols 
and the F.T. Industrial Index — 
overstates the ' effective drop. 
These days institutional fund 
managers tend to pay . nnre 
attention to the difference 
between yields on equities end 
the “ Long Tap." Traditionally, 
Consols have yielded slightly 
more than long gilts, but since 
the summer the reverse has 
been true. Last night the long 
tap was yielding a full half- 
point more than Consols. 
Looked at in this light the 
reverse yield gap is not 7.7 per 
cent, but 8.25 per cent 

Howeyer, institutional invest' 
ment decision making is not 
solely a matter of gilts versus 
equities: a substantial amount 
of institutional money is still 
earmarked for the property 
market And here the equity 
investor can find some solace. 

Traditionally, the yield or. 
prime property has been about 
a point above, the yield on the 
FT all-share index. While it is 
hard to fix property values in 
current turbulent times, the 
FT All-Share index is presently 
yielding 1* points above the 
yield on prime property, taking 
Richard Ellis's latest figure of 
64 per cent. But it is more 
likely that property is expensive 
than that equities are particu- 
larly cheap. 


Index rose 62 to 276.T 
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Hepworth 


Hepwortb confirms what UDS 
was saying just over a week ago 
—that the depression in the 
suiting end of the menswear 
trade could be starting-to lift 
Hepworth's profits for 1975-76 
are 18 per cent, lower at £2.8m. 
pre-tax but the slide in sales 
volume in the second half of the 
year was contained to 15 per 
cent after a drop of 25 per cent, 
in the first, and this year to date 
the groups reckon to be holding 
all square. In fact cash sales 
are 17 per cent, up so far this 
year which looks impressive 
'against a rise of 12 per cent by 
LTDS in the ten weeks to 
September: but Hepworth has 
had nearly an extra month of 
more seasonal selling weather. 

The effect of last year’s over- 
head cutback is now showing 
through. Pre-tax margins in the 
six months to August are an 
eighth better, and there is the 
impact too of a broadening 
range of goods. The big ques- 
tion mark of course is the possi- 
bility of an increase in VAT 
rates; spending trends are still 
weak and if VAT rises suit re- 
placement is likely to be pushed 
even further down the list of 
most family budgets. 

Meanwhile the shares yield 
14.1 per cent, at 24p, covered 
1.3 times; net borrowings have 
been held to 50 per cent of 
shareholders' funds and the 
pending property revaluation 
stands to add "considerably” to 
net assets per share of 48p. 

NEB in action 

If the Equity Capital for In- 
dustry had got going in time 


Reed and Smith mi 
been: one "of its first 
bufact it has turn 
'National Enterprise 
rapport.-.: a ■ new - pa ' 
project 'to the maiitni 
£ 1142m. Paper; might:! 
to be 'the -most proof ~ 
dustries . for .' new . 
But this is som *■'• 
special case, -for: 
to have most of a- 
mairing machine 
in crates, a relic 
abandoned a- few -jjekafi 
£1.5m. the combany r 
can' instal a f 
would how cost 
ing from scratch 

Unfortunately? vilh 
capitalisation of 
24p - and das! 
£3.34m:, Reed ha& 
to raise the- f 
normal channels,, 
has been willing to 
share (and waiv^ 
two- years) fot ' ; 
per cent of-? 
equity; there' is 
facility too." 
feature is the way 
around the ^problem: 
new shares at 
nominal value; it is 
the other 17p:V 
reserves. 


Bishopsgate - 

As the financial 
deepens watch out j 
day evening horror 
first, hut no doubt i 
last, comes from i 
Property. In the 
1975, it disclosed xi 
£7.6tn.. and bo 
£I2.3m., including"' 
secured bank loan.: 
the end of 1977 and 
in deutsche marks, 
was matched agains 
but sterling’s id- 
boosted the amoim 
ing by over £3nt . 
been further eroded 
in property shares,- 
sented a tenth of 
in the last accounts, 

Although . Bisho 
aged to buy in raOst 
tore (nominal val 
during the summer, 
exceeded its borri 
and the lenders, -a 
U.K. and con 
could presumably 
payment if they 
unkind. Meanwhile 
capitalisation is just 
compared with a 
£23m. in 1973. ... \‘r/i 
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Higher levies 
make Stock 
Exchange profit 

By Terry Wilkinson, City Staff 

THE IMPOSITION of higher 
levies on member firms brought 
the Stock Exchange into profit 
in thn.&e'j half of its current 
fiq° In the six months 

-- 1 - 76, *1 

*£, J / ZPr *^ggen[ord M. 10jt_ j, 

£2 »/.f’ / *■?? Bros. 2Qp_. 2b 

£ll,ouo deficit a 38 

by the end oF the yeaT^Kr.-JS 
again be recording a IQs 
because of the present declining 
trend of business. 

The half-yearly statement 
shows an income increase of 
over £lm. to £4.6m., most of 
which stems from higher charges 
for* general services, income 
from which was up from £630,000 
to £l.5m. 

The charge, introduced as a 

levy on the revenue of member 
firms in the spring of last year 
when contributions to the com- 
pensation fund ended, was 

originally 0.6 per cent. It was 
increased to 1.5 per cent, on 
January 1 and to 2 per cent, on > 
May 1. i 

The figures imply that the ; 
income of members fell frooi 
£105m. to about £75m. during 
the first half— in line with the 
general drop in turnover on the 
Stock Exchange. 

The Stock Exchange says that 
the present surplus "cannot be 
expected to be maintained 
through the second half. 

The full year result is 
expected to bear a, heavier pro- 
portionate burden in the deficit 
on settlement services at current 
tariffs, -unless the volume and 
value of business shows a sig- 
nificant imo rove merit. i 

Total exoonditure rose from I 
£2.Sm. Io . c 3.3m. and the surplus 
of £271.000 is struck after a I 
transfer of £lin.. compared with 
£770,000 tci a special provision on 
development of Talisman. 
the proposed new settlement 
system, and other services, 


Peace talks break down Buffeted £ 

a ThTfc 1 • ] 1 currency role, the absol 

at BP chemicals plant siss™ sa t 


BY ROY ROGERS, LABOUR CORRESPONDENT 


LOCAL TALKS aimed at avert- 
ing a damaging strike broke 
down last night at British 
Petroleum's chemicals complex 
at Grangemouth. Scotland. The 
strike is due to start on Monday. 

As a result production of 
chemicals such as styrene and 
high density polyethylene will be 

J -- : ously hit, and according to 
Ji"l* officials the flow of North 
s-a oil from the' Forties Field 
may be affected within days. 

BP denies that North Sea oil 
supplies will be disrupted, 
although it admits this could 
happen If its cooling plant, which 
carries out the gas separation 
process, is halted. 

If this happens BP must de- 
cide whether simply to turn off 
the Forties Field oil cocks until 
the dispute is settled an dthe 
plant brought back on stream, 
or use some of its excess tanker 
capacity to store the oil until 


it can be refined. Diversion of 
the North Sea oil to alternative 1 
tefineries seems unlikely. j 

The dispute involves about i 
2.000 manual workers, members j 
of the Transport and General j 
Workers' Union and the Amal-j 
gamated Union of Engineering 
Workers, and 140 supervisors. 
They plan to stop work and 
occupy the plant from 6 a.m. on 
Monday. 

This is the culmination of a 
longisimmering dispute oyer 
demands for their pension 
scheme to be brought into line 
with those of other BP employees 
at nearby plants. 

The supervisors, members of 

the Association oF Scientific, 
Technical and Managerial Staffs, 
began closing plant yesterday for 
safety reasons. Once completely 
shut, it will take at least three 
days to bring the plant on stream 


Victory for soccer club 
in £5,000 court case 


currency role, the absolute 
priority at present is seen as 
successful negotiation of an 
IMF loan. 

Mr. Denis Healey, the Chan- 
cellor, has (old Ihe Commons 
that (he basis on which any 
action about the balances 
should he taken would be the 
successful negotiation of the 
existing application to the IMF. 

It Is clear that the same 
countries will supply most of 
the funds for any IMF loan . 
as might be involved in any 
funding of die balances, so the 
terms agreed with (he IMF 
might be the basis for later 
talks. 

Although there have been 
continuing discussions with 
other countries on this topic, 
no formal proposals are yet 
being discussed, and there is 
unlikely lo. . be any major 
development until the New 
Year. 

The timing is also affected 
by the size or the balances 
and the number of countries 
involved, since Ihe views of 
tiir pxisjing balance holders 
will have to be sought. 


TELEVISION’S LACK of interest 
in the fortunes of Orient, the 
London football club, led to a 
legal contest between the club 
and the company handling adver- 
J 1 ® 111 .? “round the pitch at Ley. 
ton Stadium, a High Court judge 
heard yesterday. 

“P* . television companies, 
probably because Orient weren't 
playing football as attractively 
as some clubs, cho^e not to tele- 
vise.” Mr. Nicholas. Colton, the 
club’s counsel, told Sir Douglas 
Frank.' QC. 

Because the advertisements 
also lost TV coverage. David 
Capstick Advertising stopped 
paying the IlQ.OOQ-a-year rent 
they had agreed to pay fnr the 
advertising concession at the 
stadium. 


David Capstick Advertising, of 
Walton Street, Chelsea, relied 
on a clause in the contract which 
stated that if anything “pre- 
vents” the display, including 
television, of the advertisements 
they were under no obligation to 
make further payments. 

The judge said he saw’ nothing 
ambiguous in the contract, and 
awarded Orient £5,000 and costs. 

It was a case of “ swings and 
roundabouts’’ where the '‘adver- 
tising company would r ®JR a 
bonanza ” if things went well, he 
Said, 

Accordingly, it could nfll - 

escape the consequences if tilings . 

went badly. It was not the club s j 
fault that the television com - , 
panics had chosen not to televise , 
the club's games recently. 


£100,000 
prize bond 
next week 


UJK. TO-DAY 

Rain or drizzle in most places. 
London, S.E. England, E. Anglia 
Fog patches clearing. Occasional 
rain or drizzle in places Wind 
light or moderate, E.- Max 10C 
(50F). 

Midlands. N. Wales, Cent S„ NW 
England 

Occasional rain or drizzle. 
Wiild fresh, N.E. Max 10c (50F). 
Channel Isles. S.W, England. 
Wales 

Occasional rain dying out. 
Wind moderate, N.E. Max. I2C 
(54F1. 

Borders, Edinburgh. Dundee, 
Aberdeen, East and E. England’ 
Rain in places. Wind light or 
moderate. N.E. Mai. 9C t48F). 
Lakes. Isle of . Man, Glasgow 
rent. Highlands, Argyll, W. ’ 
Scotland 

Mostly dry. Wind tight. N.E., 
Outlook: Occasional rain in e' 
mostly dry with frost in w! 
Lighting up: London 5;7. Man- 
chester 5-11, Glasgow 5:12. 


' BUSINESS CENTRES 


' Y'day 

m i 6 c ^ -j dnw 

Alexandria F ?rt 73 Madrid / f 9 « 

Amstrdni. C ID a Manchslr. r 10 so 

Athens 1 7} Melbourne c- is 61 

Barcelona C 11 S2 Mexico C. S 19 m 

Bella* C 11 9 Milan r {, « 

Belgrade S 13 M Montreal 5 9 » 

Berlin P 7 43 Moscow' c — ■>« 

Rimurfun. R 9 «; Munich j.v' « £ 

Blissful K 9 4S I Newcastle R in u 

Bras-Is C i- SR : New York g 7 ji 

Budapest F 13 53; Oslo C. t ■» 

R. Alns S 19 97 i Parts r 11 jn 

Cairo S 39 84; Perth 5 -n ™ 

Cardiff C 9 48 PraKllc C 8 4R 

Cotaane S 1-1 35 Reykjavik r a fl 

Rapnham, C 8 4.1 KiodrJ'o e T9 

Dublin R 10 59 1 Rome C ■« t* 

Edinb'rsB C 0 48 Singapore 3 59 34 

Frankfort C 18 59 Stockholm C 5 41 

nrnrva P 11 5J Si rash' re F 10 sa 

GLafROw C 18 HI Swriney F 20 as 

Helsinki C I 34 Tehran s 52 n 

Hone Kons C 74 73 Tel Aviv F 2| 73 

Ja'bun? ■ S 27 SO Takya G 28 6S 

Lisbon C 13 55 Toronto C 39 

London C 1 f Vienna s 9 4s 

Luxcjnb'R f 12 54 Zorich c lft ss 


interest rates. And your money will be expertly 
managed in conjunction 1 With Sheppards & 
Chase and other leading gilt-edged brokers. '• • 

Your money wili be invested either inthe 
gilt-edged or the money market to 1 optimise A 
the investment return. .. v ‘ 

I n vest any sum, from £1,000; with the >1 
option of drawing the first 5%. of growth each! 
year tax-free -Gadget I2fe assurance into the r 


THE NEW £100.900 lop prize in 
the monthly Premium Bond 
prize draw will be drawn for 
the first time next week. From 
November— the 20th anniversary 
of the savings scheme — the rate 
of interest which determines the 
prize fund is increased lo 5& per 
cent, a year. There will be about 
£93.000 more money, available 
for smaller prizes. 

In order to reduce administra- 
tive costs; the minimum pur- 
chase will be increased from SI 
to £5. The basic Premium Bond 
unit remains at £1 however. 




Ajaccio y 23 73iinanbuL 
AUIers C 19 SR .Jersey 
Biairtt* S 16 fit , Las pirns, 
Blackpool . R 9 4S Locanio 
Bordeaux C S 4R | Majorca 
BOUtOAOe C 9 46 'MAlaRa 
Carabines. B 13 .w; Malta 
Cap.' Town R 20 69| Nairobi 
Corfu S .a 70 .Naples . 
Du&rovnBc C' 2D fis j Nice 
Faro C '14 37 Opono 
Florence C . 18 91 Rhode* 
Funchal F 1# Cfi Salzburg 
Gibraltar F 15 so Tangier 
Guemtey C 10 39 Tenurtfo 
1 tides mefc F 17 63 Tunis- 
Inverness C 9 4S Valencia 
isle of Man. CUM Venice . 

S — Sunny. F— Fair, e— Cloudy, 
Fa— Fo& 


C 14 37 

c in so 

C 21 70 
R-10 30 
C 13 56 
C 13 S3 
F 34-75 
S 24" 73 
5 2B S 
H 14 371 
F 15 5* 
S 23 
C 7 
C 14 a* 
C IS 
C 23 
C Id fl 
P 13 SI 
Rr-Ralo. 


detail orcortact 
rroperty Growth Assurance Company Limited ’ 
Leon High Streep Croydon CRSUu' " 

Telephone 01 -6800506 
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